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THE PROPOSED RUSSIAN LOAN. 


Che Economist, 


WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor: 


A POLITICAL, LITERARY, AND GENERAL 


Price One Shilling. 


NEWSPAPER. 


BEGISTERED AT THE GENERAL POST OFFICB AS A NEWSPAPAB. 








Vol. XOIX. 
B. W. BLYDENSTEIN & CO., 


54-55-56, Threadneedle  St.,, 
London, E.C.2, 


BANKERS & DISCOUNT AGENTS. 


ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 


DEALERS IN BRITISH TREASURY 
BILLS OF ANY MATURITY. 


SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 


FORWARD CONTRACTS IN DUTCH 
GUILDERS. 


NETHERLANDS TRADING SOCIETY. 
(Nederlandsche Handel-Maatschapp!)). 


Established by Royal Charter A.D. 1824, 
OAPITAL PAID Oe psenonsescssccesssorese F,80,000,000— 


666) 
STATUTORY RESERVE... eocccesees F.20,045,032— 
EXTRAORDINARY RESERVD......F'.22,660,000— 


1,888,888) 

Head Office: AMSTERDAM. 
Branches ; ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBayY, 
HONGKONG, SHANGHAI, KOBE, and 
all principal ports in the NETHERLANDS 

INDIES. 
LONDON CORRESPONDENTS: The National 
Provincial Bank, Ltd. 
wuss FACILITIES FOR FINANCING 
HIPMENTS TO THE FAR EAST, 


THE ANGLO-EGYPTIAN BANK LTD. 
Affiliated with Barclays Bank, Ltd. 











SUBSCRIBED CAPITAL, £1,800,000. 
PAID-UP...£600,000 | RESERVE FUND....£720,000 
BRANCHES—EGyrpt: Alexandria, Cairo, Port 

Said, Suez, Tantah, Zagazig. Mansourah, Assiut, 

Beni-Suef, Minieh. SUDAN: Makwar, Omdurman, 

Khartoum, Port Sudan, Wad Medani. PaLeEs- 

TINE: Haifa, Jaffa, Jerusalem, Ramallah. 

Nazareth. MEDITERRANEAN: Malta, Gibraltar. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of ne and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
28th and August Slat. 

On current accounts Interest at the rate of 3 per 
cent. per annum allowed on minimum monthly 
po: provided they donot fall below the sum 


87 to 89 King William street, London, E.C.4, 


THE YOKOHAMA SPECIE BANK, LTD. 


Ciegiotened 26 to dome J we ) 


Capital Subscribed & sa Pally Pua - Yen 100,000,000 
Reserve Fund . on «-- 4s 77,500,000 
Head Office YOKOHAMA. 
Branches at— 

Batavia, Bombay, Buenos Ayres,Calcutta,Canton, 
Changchun, Dairen (Dalny), Fengtien (Mukden), 
Hamburg, Hankow, Harbin, Honolulu, Hong-Kong, 
Kai Yuan, Kobe, London, Los Angeles, Lyons, 


Manila, Nagasaka, Nagoya, Newchwang, New York, 


ous ka, Pe . Rangoon, Rio de Janeiro, Saigon. 
Samarang, Francisco, Seattle, Shanghai, 
Shimonoseki, pore, Sourabaya, Sydney, 


Singa 
Tientsin, Tokyo, Tsinanfu, Tsi: . 
The Bank buys and receives for collection Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
— Letters of Credit on above places and elsewhere, 
an Banki: 


transacte General ing ness, 
Deposits received for fixed periods at rates to be 
obtained on application. 
London Office: 7 Bishopsgate, E.C.2, 
K. YANO, Manager. 
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DOMINION BANK 


Head Office, TORONTO, CANADA. 


Capital & Reserves, $13,825,000. 
Str AUGUSTUS NANTON, President. 
A. W. AUSTIN, Vice-President, 
CLARENCE A. BOGERT, General Manager. 





London Branch, 
8 KING WILLIAM STREET, £.C.4 
Ss. L. JONES, Manager. 


Mail and cable transfers effected and monetary 
business of all kinds undertaken. 





Branches and Agents throughout 
Canada and the United States. 


NEW YORK AGENCY - 8 WALL STREET. 





—- —— 


No. 4,229. 














BANK OF MONTREAL. 


ESTABLISHED IN 1817. 


Capital Paid Up aa a .250,000 
Rest and Undivided Profits « ose 28,228,567 
Total Assets in excese of sos 000,000 


Head Office : Montreal. 
Sir Vincent Meredith, Bart., President. 
Sir Frederick Willieans-Taylor, Gen. Manager. 
ee 4 Omiase: #7 Threadneedle B.C. 
aterloc Place, Pall Mal Sw 
stale Committee: Sir Thomas Skinner, Bart. 
F. R. 8. Balfour, Esq. 
Sir _— Lever, Bart., 


K.C 
George Cyril Cassels: 
Paris ower! nak of Montreal (France), 
Vendome, Paris. 


Paris Comité Comsultatif:; M. le Senateur 
Gaston Menier. 
W. F. Benson: Manager. 


Financial Agents of the Government of the 
Dominion of Canada. 

The Bank has reciprocal arrangements with 
leading banks covering all countries, and is, 
therefore, in a position to offer favouravle com- 
petitive rates for business in all parts of the 
world. With its numerous Branches it offers 
exceptional facilities for the transaction of a 
general banking business in Canada, Newfound- 
land, the United States, Mexico, and France, 


Guaranty Trust Company of New York 


N international bank handlin 
modern — business an 


offices in the Unit 


every phase of 
, by means of its 


States and the principal cities 


of Europe, offering unusually complete services and 
facilities to firms developing foreign trade. 


32 Lombard Street, E.C. 3 


PALL MALL OFFICE 


KINGSWAY OFFICE 


LIVERPOOL OFFICB 


S@ Pall Mall, S.W.1 Bush House, Aldwych, W.C.2 27 Cotton Exchange Buildings 


Paris 


New York 


Brussels 


Havre Antwerp 


THE UNION DISCOUNT COMPANY 


OF LONDON, LIMITED, 


39 CORNHILL, LONDON, EC3. 


Telegrams : 


** Udiseo, London."’ 


Capital Authorised - 


Capital Paid up 


Reserve Fund - 


Telephone: 
14 Avenue (3 lines). 


£2,500.000 
- £1,000,000 
- £1,250,000 


Treasury, Bank and Trade Bills 
Discounted. Money Received on 
Deposit for Fixed Periods or at Call. 


Enquiries Invited. 





























AN 
INTERNATIONAL 


BANKING 
SERVICE 


through 
offices in 


maintained exclusive 


Great Britain, the United 
States, Canada, France, 
Switzerland, Belgium, 
Italy, Germany, Holland, 
Denmark, Greece, 
Turkey, Egypt, Palestine, 
India, China, Japan, 
the Philippines, _and 
South America, 
and Correspondents 
everywhere 


is offered to bankers, commer- 
cial houses and individuals by 


SAL a SION 
fn .444 45 
COMPANY 


Cyan | ombard Strect 


LONDON 1:0 °5 





HARPER ADAMS AGRICULTURAL 
COLLEGE, 
NEWPORT, SALOP. 

The Governors will shortly proceed to 
appoint an ADVISORY ECONOMIST to 
undertake advisory work in Agricultural 
Economics in the West Midland Province 
(Shropshire, Staffordshire, Warwickshire). 
Salary £450 per annum, with superannuation 
benefits under the Federated Universities 
Scheme. ; L : 

Further particulars on application to The 
Principal, Harper Adams Agricultural 
College, Newport, Salop, to whom applications, 
with copies of three recent testimonials, 
should be sent not later than 30th 
September, 1924 






The two most influential 
Business Journals in India— 


“COMMERCE” 
Weekly—Bombay & Calcutta. 
“INDIAN IMPORTER 

& EXPORTER” 


Monthly—Allahabad. 





Write for specimen 
copies to London 
Offices. 


PIONEER PRESS of INDIA, 
11, Arundel Street, Strand, W.C.2. 


"Phone: CENTRAL 11769. 
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BANK OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT 1695, 





AUTHORISED CAPITAL ... 
PAID-UP CAPITAL ..... 


RESERVE FUND and BALANCE carried forward... 
DEPOSITS and CREDIT BALANCES as at 20th February, 1924 £33,282,600 


Governor : WILLIAM JOHN 


Over 220 Branches and Sub-Branches in Edinburgh. Glasgow, and throughout Scotland. 
Every Description of British and Foreign Banking Business transacted. 


GEORGE J. SCOTT, Treasurer. 


Try 
PLAYERS 
NAVY 
MIXTURE 


MURE, Esq., C.B. 
Deputy Governor: THE R1iGHT Hon. LORD ELPHINSTONE. 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2, St. VINCENT PLACE, W. G. LEGGAT, Manager. 
LONDON Office: 30, BisHoPsGaTE, E.C.2. 


Getting the Best 








\September 13, 1994 | 





ove ove ---  £4,500,000 
21,325,000 
21,027,149 





J. W. JOHNSTON, Manager. 





out of your Pipe 
OU cannot expect the best 


put the best into it. 


You cannot expect a cool, sweet, 
satisfying smoke if you are careless 
about the tobacco you use. 


possible enjoyment from your pipe 
by filling it every time with the 
best possible smoking mixture. 





SPANISH 4% EXTERNAL AND 
INTERNAL LOANS. 

The COUPONS due Ist October, 1924, 
can be PRESENTED at the Bank of Spain, 
Bilbao House, New Broad street, E.C.2, 
between 10 and 2 o'clock, Saturdays 10 
and 12. 

Coupons of the 4 per cent. External Debt 
detached from Bonds duly sealed will be paid 
according to the Royal Decree of 8th August, 
1898, 

Coupons of the 4 per cent. Internal Debt 
will be paid, less 20 per cent. discount, by 
orders on Madrid at 15 days after examina- 
tion thereat. 

Lists in duplicate required, and the Bonds 
of the External Debt will have to be exhibited 
when the Coupons are presented. 

NICASIO E. JAURALDE. 

London, 15th September, 1924. 


ausnrance. 
“Facts are stubborn things” 
BURGLARIES ARE ON THE INCREASE 


Provide against loss by insuring 
with the 


PRUDENTIAL ASSURANCE CO., LTD., 


HOLBORN BARS, LONDON, E.C.1. 
Comprehensive Family Policy 


Securing a CAPITAL SUM at the end of 
a fixed term, and, in case of earlier death, 


A Guaranteed Income of 10% 


as provision for Widow and Children. 





Premiums cease in case of Invalidity. 
Apply for new explanatory leaflet to— 


GRESHAM LIFE ASSURANCE SOCIETY, LTD. 


188-190, FLEET STREET, LONDON, E.C.4. 
Founded 1848. 


Payments already made to Policy-Holders 
£41,000,000 





The Gresham Fire & Accident Insurance Society, 
Limited, transacts all clsses of fire and accident 
business. Chief Office: 188-190, Fleet St., London. 








{ 
out of your pipe unless you 
Make sure of the _ greatest 
. Openings 
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CLAIMS PAID EXCEED £40,000 900. 


in Canada 


THE latest reliable 

information on 

every phase of in- 

dustrial andagricul- 

tural development in Canada is fur- 

nished by the Canadian Pacific Rail- 

way, through its Bureau of Canadian 
Information. 


Ia the Reference Library’maintained 
atthehead European office of the Cana- 
dian Pacific Railway, 62/65, Charing 
Cross, London, S.W.1,is complete data 
on natural resources, climate, labour, 
transportation, business openings, etc., 
in Canada, which is continually being 
revised and brought up to date. 


No charge or obligation attaches te 
this service. Business organizations 
especially are invited to make use of it. 
For further particulars write or call— 


The Canadian Pacific Railway 
Department of 


Colonization and Development, 
62/65, Charing Cross, London, S.W.1 


REFUGE ASSURANCE COMPANY 
LIMITED. 


Chief Office: OxFORD ST., MANCHESTER. 


(For the year ending December 81st, 1923) 
ANNUAL INCOME EXCEEDS £7,500,000. 
ASSETS EXCEED £26,000,000. 
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CENTENARY 1924. 


_ || ALLIANCE 


ASSURANCE COMPANY, LIMITED. 
Hxav Orricr: BARTHOLOMEW LANE, LONDON, E.C,2. 


ASSETS EXCEED £25,000,000. 
The Alliance grants lncwsnnese of all kinds. 


LIFE DEPARTMENT. 
Full information respecting 
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a/s under off. adm. 


CHRISTIANIA, NORWAY 


TRANSACTS ALL KINDS OF 
BANKING BUSINESS. 


Correspondents in all Norwegian places 


of any importance. 












CREDITO ITALIANO. 


Capital ies ee Lire 400,000,000 
Paid Up ii on ese eee --- Lire 310,000,008 
Reserve ass ss ae por ee Lire 110,000,000 


Head Office of the Bank: MILAN. 
THE BANK BAS BRANCHES THROUGHOUT ITALY. 


London Branch: 22 ABCHURCH LANE, E.C.4. 


D. A. HORNER. 
F. N. SCHILLER, 





Managers 











Transacts a general Foreign Banking Business, having 
correspondents in all Countries, and is specially pre- 
pared to grant facilities for the development of trade 
between the British Empire and Italy. 


Correspondent of the Royal Italian Treasary. 


Telegrams; “ Italocredi, Cannon, London.” 
Telephone; 7802-7803 City. 
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TERMS OF SUBSCRIPTION. 
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Colonies and Abroad, £3 18 od per Annum. 
Single copies, post free, 1s 1d. 
Cheques and Post-office Orders to be made payable to the 
Proprietors of the ‘* Economist,” 
Office: Granville House, Arundel street, Strand, London, W.C.z. 


Copies of the Economist may always be obtained in the City at 
W. Abbott, Limited, 32 Eastcheap. 
Barker and Howard, Sugar Loaf court, Leadenhall street. 
P. W. Cooper and Co., 11 King street, Cheapside. 
Davies and Co., 95 Bishopsgate. 
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THE MONEY MARKET. 


Money became scarce again at the beginning of the week, 
chiefly owing to the absence of maturing Treasury bills 
in the hands of the market. The usual withdrawals by 
banks for balance-sheet purposes and transfers of funds 
through taxation channels consequently had rather more 
than their normal effect, and though applications to the 
Bank of England were not necessary, the market had very 
little margin to spare. There was a little Continental 
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inquiry for bills, just sufficient to check the upward 
tendency of discount rates :— 








oo 


Bank Rate cccccccooscoce! 
Discount { Call......+..+0- 
Houses | Notise eeeeseoe 


som 00 


The Bank return showed an increase of just over a million 
in the Reserve, almost entirely due to the reflux of notes 
from circulation. Government and Other securities de- 
clined by half-a-million and 3} millions respectively, and 
the total deposits were thus three millions lower. Public 
deposits rose by half-a-million, and Other deposits declined 
by 34 millions. Currency notes outstanding were reduced 
this week by £673,900 to £ 288,761,500, which includes 
£.1,373,0606 for notes called in but not yet cancelled. The 
fiduciary issue is £/237,938,400, or £/10,252,500 below the 
maximum. 

The monthly statement of average weekly balances of the 
London Clearing Banks for August, printed in full on a 
later page, shows a drop of £26 millions in deposits, as 
compared with July. In the table below we summarise 


the aggregate figures for the nine English banks :— 
(Million £.) 





July, Aug., 
1924. | 1924. 


1194-1194 
7 


es SS ee 


Cash has declined by £2} millions, but money at call is 
higher by £32 millions. Discounts are lower by about 
£25 millions. 


THE STOCK MARKETS. 


Towards the end of the week talk of political issues 
forcing a General Election caused some uneasiness in the 
Stock Exchange. But, generally speaking, the recent 
general firmness has been maintained. In the absence 
of new issues, gilt-edged stocks are benefiting from the 
normal accumulation of investment resources. But the 
trend of the markets continues more in favour of specula- 
tive sections than of purely investment stocks. The 
gamble in German and Prussian bonds has again been 
vigorous, and the Stock Exchange maintains that the big 
buying is coming from German sources vid Holland. 
Home Rails, after early signs of strength, fell back into 
neglect, but Argentine rails are very firm and active. Once 
again tea shares have been a main feature, boom condi- 
tions prevailing. Rubber shares have at last shown some 
improvement, while brewery and tobacco shares are rising 
markets. Public interest in the Kaffir market is at a low 
ebb, and the oil share market is very dull. 


THE COMMODITY MARKETS. 


Business is restricted in the wool trade, and it is likely 
to continue so until the position of the raw material has 
been tested at the London wool sales, which take place 
next week. The feature of interest in the cotton trade 
has been the further decline in raw material rates. There 
has been no improvement in the coal markets; the pig- 
iron trade is quiet, makers, it is stated, experiencing diff- 
culty in finding an outlet for their products. Tin and 
copper were better. Wheat was firmer on lower 
Canadian crop estimates. Sugar prices were stabilised at 
recent higher values. Tea continues in demand. Rubber 
advanced on moderate inquiry. The hide market is 
firm, Vegetable oils and oilseed maintain their position. 












inclined to be featureless throughout the 
whilst the seasonal demand for sterling and doll 
maintained on a slightly smaller scale, the frane ¢: 


little more into the picture at the end than has } 
case of late. America and Germany were, it seems 
purchasers of francs to a considerable extent, an 
brought a rally when the general tendency 
to be one of further weakness. 
the 5th and fell to 84.50 on further purchases of ¢ 
and dollars on stock market account, finishing the di: 
slightly better at 84.20-30. 
purchases put the rate as high as 84.70 (even 8; wa: 
touched for a short time), and there were fairly wide fy. 
tuations in both directions, considering the cramped state 
of the market. There was no change early this week, jy; 
on the oth a sensible improvement set in, which cop. 
tinued until yesterday. 
France’s rate for advances is a strengthening factor. |p 
considering the future of the franc, which is certain 
made brighter by the renewal of the dollar credit given 
by J. P. Morgan and Co. last March, it would perhaps 
be wise to take up an attitude of some reserve, with one 
eye on Geneva. 





(September 18, 1994, 


FOREIGN EXCHANGES. 


The foreign exchange market was again ver, quiet, ; 
2 » an4 


week; but 
ars Was 
aMe g 
€eN the 
NS, Doth 
d this 
appeared 
Paris opened at rh 2 
erling 


On the 6th further dollar 


The raising of the Bank 0 


Sterling rates against the dollar seeme: 
tather inclined to follow the franc, probably on sentimenta! 


grounds as much as anything else, although other factors, 
chiefly seasonal buying of dollars, obscured this tendency, 


so that it did not become visible until later. Opening a: 
4-454-46 on the sth, sterling fell sharply to 4.43}-3 on the 
5th, and at opening on the 8th to 4.42}-43. Reaction set 
in on the gth, when sterling improved to 4.45-45}, fol- 
lowed by another decline on the roth to 4.44%-4, but the 
factors mentioned appear to have exerted their influence 
on the following day and _ yesterday, when  ster- 
ling improved again to 4.45-45} and 4.45}-4.46 respec- 
tively. The Belgian franc opened at 89.20, but did not 
follow Paris in its downward course to quite the same 
extent, moving only to 89.25 on the 6th and 89.62 on the 
sth. When Paris started to improve, however, the Bel 
gian franc reacted in sympathy to 89, but later lost its 
advantage, and finished relatively rather weaker at 89.37 
on the 11th and 89.25 yesterday. The lira was slightly 
weaker at 102 on the 6th, but improved later to rather 
better than its previous levels, and reacted, also in oe 
pathy with the franc, to 101.60 on the rith, where it 
remained yesterday. The peseta remained hesitating, 
as might have been expected with Spain’s troubies in 
Morocco. Of the other Continental exchanges, Berlin 
remained unchanged at 184-19, and Christiania s 
33-38-42 ; Stockholm and Helsingfors moved only sit) 
between 16.76-16.73 and 177}-177 respectively, and fol- 
lowed the dollar, Switzerland doing the same between 
23.66-23.68. Copenhagen suffered from some compara: 
tively violent reactions, and wound up rather weaker, but 
better on balance at 26.35-40 yesterday. Of the Baltic 
States, Esthonia remains at 1,820-1,880, after eemmpoen) 
weakness at 1,850 on the 8th. Latvia finished slight 
stronger at 22.93, after having imoroved to 22.82 on - 
oth and 10th. The leu continued its recent enperenn 
and moved from 850 to 830 on the 11th and 820 yesterda! 


. . . . a sales ot 
chiefly, it is believed, because of heavy = i 
foreign currencies by Roumanian exporters. © le 
South American exchanges the Brazilian milreis 


slightly better on balance at 57, and Buenos Aires showel! 
steady improvement during the week from 424 ” ve 
This is probably seasonal, and due to export TS ae 
of meat, wool, and other commodities to Europe. oh 
East the rupee maintained its strength, and was a— : 
harder on balance, closing at 1s 5ynd yesterday. | 
Chinese exchanges were also firmer, Hongkong ane 
from 2s 42d to 2s 44d, Shanghai from 3s 33d 0, 7 
during the week, these movements coinciding w!' + the 
enhanced price of silver. Japan was rather weaker 5a . 
close at 1s g 31-32d, having declined from 1s 10 +s was 
the beginning of this week. In the silver market caer ae 
much more activity, military operations 1n China ae 
a considerable demand from that quarter. Supply : of 
skort owing to the movement of the dollar cut or the 
sales from America, the price was forced up to 35° 

highest level since June. If military operations " 
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continue on any scale, a firm market seems probable, 
especially as it would appear that bear influences recently 
at work have been caught short, and are finding it diti- 


cult to cover. 
NATIONAL ACCOUNTS. 


The following table shows the national income and ex- 
penditure during the week ended September 6th :— 


(000’s omitted.) 
ENDITUBS. & Receits, ‘ 

swaia Sorvions eeoee eeevccesece 6,513 From Revenue e ceccccccecoccce 10,875 
farerest, &c., 02 Debt .-+e+eeere 13,399 Amount borrowed ............5. 10,431 
sinking Fund ...+++++++s baeveee — 
Sundries «..-+++eee+e eeseseeere 
increase in Exchequer Balances 30 

21,306 2306 


There is little change in the revenue figures as compared 
with a vear ago. The total receipts for week ended Sep- 
zember Oth amounted to £/10,875,200, against 
£10,770,g00. Property and Income-tax yielded an_ in- 
creased revenue, amounting to £4,558,000, against 
£3,970,000. Customs produced £:2,234,000, against 
22,634,000; and Excise £,938,000, against £71,112,000. 
Special Receipts brought in 4,500,000, against £216,200. 
The week's operations increased the National Debt by 
£10,431,200, and caused the following changes :— 








_ omitted.) 
£ 
Bank of England Advances .. + sis0| National Savings Certifloates. — 150 
Pablic Department Advances + 5,894 
Treasury Bills .....+..seeeee + 890 
GEE esd eccccccccscsesee + 47 
+ 10,581 — 4150 


The floating debt was increased by £ 10,539,000 to 
£779,122, 500. 
Frinanciat Year, 1924-1925 (April 1 to September 6). 
£ £ 
Total Expenditure .. 329,709,941 | Raised by Revenue.. 309,836,407 


Decrease in Balances 4,197,176 
Amount borrowed .. 15,676,358 


Total ...seee0ee 329,709,941 | Total ...ceeeeee 329,709,941 
Estimates for Year 1924-25, 











£ & 
Ordinary Expenditure 786,848,000| Ordinary Receipts .. 764,050,000 
Special Expenditure...  3,178,000/ Special Receipts.... 30,000,000 
Total eeececcecce 790,026,000 Total eoocccce 794,050,000 
Burplus ...ccece 4,024,000 
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In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 
inquiries. A small charge will be made (with a minimum of half- 
‘-guinea) to cover the cost of any special work involved. 








THE RUSSIAN LOAN. 

THERE are some things that improve upon acquaintance. 
But the Russian Treaty is not one of them. It is in 
“very Way desirable that in dealing with foreign nations 
the Country should speak with one voice, but it has 
alteady become increasingly evident that this hasty and 
ubconsidered agreement is destined to become an apple 
®! discord in the political arena in the next few months. 
Since the text of the Treaty was issued, various stories, 
ss authentic, have been put into circulation of 
in which the final agreement was patched up 
“er a breakdown of the negotiations had actually been 
- We will not attempt to judge here whether 
leishov; vee episode represented a surrender by the 
Lain nel Mr MacDonald claims—or the capitu- 
as are Prime Minister under pressure from the left 
are oa party—as the Russians claim—for this matter 
tion ec be ‘brought under the searchlight of ques- 
ever the aan er in the House of Commons. But what- 
‘hie it ft may be, the circumstances give the Treaty 
aaa oy labelling it as the result of backstairs 
ea é y rather than a carefully planned decision Tepre- 

§ te judgment of the country. Moreover, in the 


the way 


announced, 


intervening weeks the political parties have begun to take 
position on the question. The I.L.P. demands that the 
Government should stick to every letter of the document, 
and stand or fall by it, while the Liberal Publication 
Department, in a document which oby iously has the sup- 
port of the leaders of the party, denounces the Treaty as 
a“ sham "’ and a “‘ fake."’ It is difficult to see how the 
Liberal leaders can go back upon this view, and it looks 
on the surface as though a political crisis is inevitable 
when Parlizment meets. But no one wants an election 
this autumn, and it is, therefore, possible that the gift of 
compromise may descend upon the heads of embarrassed 
politicians and a way be found out of what at present 
looks like a deadlock. For our own part, we have 
already expressed our views on the Treaty, and have no 
doubt that the financial chapter, if it retains its present 
form, ought to be rejected summarily by the House of 
Commons, in spite of the serious disadvantage entailed in 
disowning the signature of a British Prime Minister. 

It will indeed be difficult for Mr MacDonald to with- 
draw from the position he has taken up, for even if he 
were willing to do so, a large section of his followers 
hold strong views on the issue. Many supporters of th: 
Labour Party, who fully realise that Communism is not a 
practicable method of running society, and recognise th 
ghastly failure of the experiment in Russia, nevertheless 
feel intense sympathy with a country which has broken 
with what they regard as the injustices of the existing 
economic order, and believe that, though Russia may 
have failed in her first experiment, she may eventually 
point the way to a more practicable form of Socialism. 
In any case, they feel an instinctive sympathy with any 
revolt against capitalism. To all such, the opposition to 
the Treaty will readily be represented as a nefarious plot 
on the part of capitalist wire-pullers to overthrow their 
most dangerous enemy. 

Except for the fact that capitalism is on the defensive, 
and not the offensive, this view is not far from the truth, 
and the controversy will be a bitter one, just because 
there will be these opposing principles at the back of the 
minds of most of the protagonists. The practical view, 
however, does not present itself in these terms. The 
Western world has long passed the stage when any 
responsible section of opinion wishes to boycott Russia 
because of the economic theories and practice of its 
Government. It is neither practicable nor sound in 
principle that any other country should attempt to dictate 
to Russia how it should organise its internal affairs. At 
the same time, Russia urgently needs not only to trade 
with the rest of the world, but also to encourage Western 
capital and enterprise to come into Russia and help her 
to restart her economic life. On the other hand, the 
world needs—though a good deal less urgently—to trade 
with Russia. The problem, therefore, is to find a work- 
ing basis upon which to develop trading relations which 
have already begun in a small way. Let us consider for 
a moment the stage which has already been reached in 
Russia. 

It is well at the outset to remember that the economic 
life of Russia was in the first place smashed by the Great 
War. This was a war of machinery depending upon trans- 
port and the highly complex organisation of supplies for 
millions of men torn from their ordinary environment. 
Russia, who was left almost entirely to her own resources, 
proved unequal to the task primarily through the break- 
down of her transport system and her inability to furnish 
her armies with food and munitions. But the Great War 
and the civil war which followed are only partly respon- 
sible for the condition to which Russia sunk. The ruin 
was completed by the Bolshevist revolution. In the report 
of the League of Nations on the condition of Russian 
agriculture published in 1922 in connection with the great 
famine, it was pointed out that the disaster was due not 
merely to drought, but to the fact that in the preceding 
years the cultivated area of Russia had dropped to not 
much more than half of the cultivated area before the war. 
Moreover, the area that was sown was being cultivated 
much worse than before the war. The reason for the 
falling off was that the Bolshevist organisation of the 

, d italist cultivation, and took away 
country put an end to capi , Sete fil 
the incentive from the peasant cultivator to maintain his 
production. The slowing up of production in the 
country was accompanied by the gradual cessation 





































































































































































of economic life in the towns, and the great cities of Russia 
became in effect dead cities. 3 t 

In the summer of 1921 the new economic policy was 
introduced permitting freedom of exchange of goods. Since 
that time economic life has been slowly reviving on lines 
which have been gradually approaching the methods of 
other nations. The taxation of the peasant has been based 
upon principles which permit him to benefit from his own 
labour; but in trading and in industrial matters the State 
remains an active participant. We have no space here to 
describe present-day Russia; but, briefly, it may be said 
that under this composite system international trade 1s 
slowly reviving so far as the exchange of consumable 
goods is concerned. It is true that recent figures do not 
show any recovery in exports from Great Britain to Russia 
in the first half of 1924, as compared with a year ago or 
even two years ago, but imports from Russia are growing, 
and this is the first step towards revival of trade. This 
revival of imports from Russia is due to the fact that 
Russian organisations can now get credit to finance over- 
seas sales of current production, and as this trade slowly 
grows British and other institutions will be willing to ex- 
tend the period of their credit from a few weeks to a few 
months or even a year. 

But Russian conditions require the reconstruction of her 
capital equipment, and when it comes to lending money to 
Russia for enterprises which involve the locking up of 
resources for a long period of years the Russians are 
unable to give security which commands confidence in the 
financial world. It is at this point that the advocates of a 
Government guaranteed loan intervene, and = urge 
that the British Government should step in where 
financiers fear to tread. The difficulty, however, 
is that such loans imply very much more definite 
support of and confidence in the present régime than 
do the credits that are to-day being made, and, apart alto- 
gether from the root objection to the Ponsonby plan that it 
asks Russia only to recognise her obligations in so far as 
we pay her to do so, there are very serious objections to 
lending money to the Soviet Government at all. 

There are very few cases in which it is ever desirable 
for a Government to encourage its investors to lend 
money to foreign Governments. If this is done at all, it 
is usually from some ulterior motive. For example, the 
loan of large sums of French capital to the Tsarist Gov- 
ernment in the years preceding the war were closely 
connected with the Franco-Russian alliance, and the effect 
of these loans was to strengthen Russia’s preparations for 
war. In the chaotic state of Europe since the war there 
have arisen some special reasons which may make it 
desirable for Governments to encourage the flow of capital 
into special channels, but where this is done it is an 
inevitable condition that the lending States require the 
country which is to be helped to fulfil certain terms, partly 
political and partly financial. Thus the Austrian agree- 
ment provided for her territorial integrity, the balancing 
of her Budget, and the carrying out of numerous financial 
reforms—steps which make her a credit-worthy country, 
and enable her to enter into normal economic trading 
relations with the rest of the world. 


None of these conditions are fulfilled in the case of 
Russia. Moreover, as Mr Avimer Maude pointed out in 
the Times of Wednesday, the evolution of Russia in the 
last few years has been a conflict between the tendency to 
restore freedom of contract as it applies in the Western 
world and those who are struggling to retain as much of 
the Soviet system as possible. If the British Government 
assists the Soviet Government to get the capital it needs, 
it will postpone the date when the change is to be made. 

But even if we could safely assume that the present 
degree of security of contract in Russia is maintained, that 
there will be no further confiscation, and that the present 
loans will be safe from repudiation, the plan of lending 
large sums of British savings to the Soviet Government is 
very undesirable. It is no new thing for Russian officials 
sitting in their Government offices to sketch out plans 
for reorganising half a Continent. Those who had to 
deal with Russian war requirements know well the magni- 
ficent volumes of statistics produced from Russian Govern- 
ment offices, which could work out with the greatest 
precision—on paper— the nation’s requirements in every 
commodity, from shells, steel rails, and agricultural 
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machinery to clinical thermometers. But thes« sane tes 
little relation to reality. The same officials on : sree 
to-day, and the results of their labour are ; ork 


di a oS . : to be seen jn 
Soviet official publications. The imaginative = 


: ° ° statement af 
Russia’s capital requirements put forward at the - if 
‘ j i . ‘ or ague 
Conference in 1922 Is a case in point. If a loan of oO. 
“t OT, Say, 


£30 millions was made to Russia, we have no confden, 
whatever that the bureaucracy would make the pe rm 
of it in allocating it among large numbers of sent 
claimants. Moreover, in this connection the proposed 
loan is clearly the beginning only, and we should jike to 
know whether the Soviet Government would 0 


St use 


USE It to 


complete one or two big undertakings, or to make a begin 
ning with a large number. If the latter, would it be assumes 
that a further loan was to follow on the same term. 


or that the present operation would be sufticient to tia, 
over the time until long-termed credits can be raised o- 
ordinary commercial terms on the money markets of thy 
world? Our own view is that, as soon as Russia cay 
vive real security for long-termed credits, they should fio 
to Russia on the principle that each undertaking should 
provide the specific security for the capital it needs, ang 
that it should be open to the lenders to apply commercis) 
tests in each case. It may well be that a restricted degree 
of assistance in the form of a_ British Government 
guarantee might be added to long-termed credits t 
Russian undertakings, but, if so, it should be done on the 
principle of the Trade Facilities Act, under which each 
case would be considered in London strictly on its merits, 

With all these considerations. weighing against the pro- 
position we do not believe that there is any chance of the 
House of Commons sanctioning a British guarantee for 
a Russian loan. Quite apart from all question oi 
Russia’s present position and policies, the objections are 
very strong, and we even doubt whether, even in th 
case of the German loan, which is an indispensable step 
in the plan for European recovery, the Government cou'd 
obtain Parliamentary sanction for lending their guarante 
to the operation, if such a_ proposal were on foot, 
which, of course, it is not. We would put one final ques- 
tion to Mr MacDonald, and it is this. Would he have 
ever dreamt of guaranteeing a loan to Russia (or to an 
country in Russia’s present economic and financial posi- 
tion) had it not been that the Labour Party sympathises 
with the struggles towards a Socialist régime which the 
present Russian Government is making? There is, we 
believe, only one answer possible. 





THE PROGRESS OF BELGIUM. 
In last week's Economist we noted “ prosperity” in 
France as one of the dominant notes of the description of 
her condition given by the Commercial Counsellor to the 
Britis: Embassy in Paris. Now, from a communication 
that has been forwarded to is stated to be 
based on very high 
infer satisfactory progress 
gium, the Ally who in currency 
and in economic experience seems to march in ste 
with France. As all the nations are constant) 
telling one another, while most of them omit - 
put the precept into practice, the first essential! of soune 
finance is a balanced Budget, and very definite progres 
towards this end has been certainly achieved y Belgium. 
On the revenue side, ‘‘ fiscal receipts,’’ which were 383 
million francs in 1913 and 566 millions in 1919, Were ones 
1,000 millions in 1920, over 2,000 millions in 1923, 4 
were estimated at 2,788 millions for 1924. The actus 
results for the first four months of this year, a” 
have exceeded, by 227 millions, a third of the estimat 
for the full year, and it is therefore taken to be pre 
that the final figures will show a surplus over estimate 
of 600 to zoo millions. Moreover, the nt ie 
about to lay before the Chambers fiscal propo>4’> “On 
which additional revenue of 200 millions is expecte™ | 
this basis a total of 3,500 millions for fiscal OT a! 
considered a safe estimate for 1925; and besices adi tor 
receipts *’ there are other ordinary revenues estimare’ | to 
1924 at 528 millions. It may be objected that 't © eas} 
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expand revenue, on and in paper, in a time of currency; terms in the Report lately published by the Depart- 


depreciation ; but if this is true, as it undoubtedly is 
within limits, it is still more true that the business of con- 
tracting expenditure is made much more difficult, and so 
on this side of the Budget balance-sheet Belgium’s 
achievement is all the more remarkable. State expendi- 
ture, which stood at 530 millions in 1913, and at 9,492 
millions in 1920, is estimated for 1924 at 5,405 millions, 
a reduction of 43 per cent. from the highest point. These 
figures include all budgetary expenditure of every kind, 
except the expenses of the ‘* régies ’’—railways, post, and 
telegraphs, &c.—which are dealt with in a_ separate 
Budget, and will be, in the current year, covered by the 
receipts of the enterprises which require them. In the 
5,400 millions of expenses for 1924 there are included 
3,380 millions of ordinary expenses, about 430 millions 
(under the extraordinary Budget) of productive expendi- 
ture on ** capital account,’’ and about 1,600 millions of 
expenses Corresponding to reparation of war damage as 
provided by the Treaty of Versailles. This last-named 
item of expenditure has been brought down to this figure 
from 5 milliards, which was its first total, and 3 milliards, 
at which it stood during several years. It includes zoo 
millions of inevitable charges (war pensions and_ the 
service of loans specially contracted for reparations) and 
90 millions of damage remaining to be made good, and 
these goo millions will only be expended in so far as 
payments from Germany will provide them. 

There is thus a good deal of practical achievement in 
Support of the view, expressed by the communication from 
which we have taken these figures, that the near approach 
‘9 completion of the reparation of war damages, the 
growth of normal receipts, and the reduction of public 
‘xpenditure give an assurance that Belgium will shortly 
“ter on a period of debt redemption. It is calculated 
— 1924 ordinary receipts, at 3,830 millions, and 
narra expenditure, at 3,370 millions, will leave a 
ance of 460 millions. The ‘reparations budget ” 
oe an inevitable charge, as has been shown, of 700 
imoas, and goo millions that will only be paid if provided 
tert one and it is anticipated that the receipts which 
the are oe this account, added to the surplus on 
millions oval will be amply in excess of the 700 
milla ot a : e charge. In 1925 there should be 200 
eden’ ae = enue, from the proposals shortly to be 
ened 6c. : A surplus on the ordinary Budget should 
Nationale tes ullions, while the creation of a Caisse 
redhacthon Na pte ng de guerre is expected to effect a 
het eae millions of the charges of the State. If 
the iewntion a an realised, the permanent charges of 

nian senaioaaee eet will be fully covered by ordinary 
the value of , a —_ the payments from Germany and 
devoted einai 2 eliveries of coal, dyes, &c., can then be 
ing to be lic J © the payment of the war loans remain- 
debt. ‘'quidated, and to the amortisation of existing 

If the situation of Belgi blic fi h 
to be makino saan eigian public finance thus appears 
stability. jt ale , eas progress towards soundness and 
tion Of the cnn noted that the general economic posi- 

country was described in somewhat conservative 


ment of Overseas Trade, from the pen of Mr J. Picton 
Bagge, Commercial Secretary to the British Embassy in 
Brussels. He bore witness to the maintenance throughout 
the whole of the vear 1923 of the improvement in Bel- 
gium’s industrial activity first noticed in the autumn of 
1922. Unemployment, less than in pre-war years at the 
end of 1922, had been practically wiped out and a certain 
amount of foreign labour had had to be imported; and 
the railway goods receipts, the shipping returns, and the 
figures of manufactured exports had all given evidence 
of active industry and enterprise. This satisfactory posi- 
tion was ascribed by Mr Bagge chiefly to the large export 
demand favoured by the depreciation of the frane, and 
in a minor degree to the elimination of German competi- 
tion; and he thus found himself faced by the question 
whether the improvement was durable, or was caused 
purely by the artificial and temporary advantage given to 
Belgian exporters by the depreciation of the franc, “ the 
dominant factor in the lower cost of production "’; and 
though he thinks that in the case of the plate-glass in- 
dustry the improvement may be durable, since automobile 
construction, especially in the United States, has produced 
a phenomenal demand, he finds that, in general, durability 
is more than doubtful. From the fact that, in spite of 
the undeniable scarcity of labour, permits to reside in the 
country are required by every foreigner entering employ- 
ment, and are only issued provisionally and for short 
periods, it is inferred that those responsible for the ad- 
ministration of labour questions foresee that the present 
intensive export demand may cease as soon as the peculiar 
exchange conditions, which obtained when he wrote, are 
no longer assisting it. At the same time, the re-entry 
of the German metallurgical works into the world’s 
markets was another circumstance which had to be fore- 
seen and was already making itself felt. The attitude o! 
industrialists also indicated scepticism as to the staying 
power of the prosperity that they enjoyed. They were 
accumulating no stocks, and were solely accepting and 
executing orders for immediate or early delivery. More- 
over, Mr Bagge noted that even with her exports thus 
artificially stimulated, Belgium had an adverse balance 
of foreign trade which was far from being covered by 
invisible exports. To liquidate this balance, as he points 
out, she has either to purchase foreign currencies with 
paper francs or to borrow abroad. In August, 1993). a 
loan of 400 million French francs was floated in Paris. 
Last week, as our readers will remember, a Belgian loan 
for $30 millions was successfully floated in New York. 
In our monthly Trade Supplement, published with the 
Economist of August 23rd, the figures of Belgian trade 
for the first six months of 1924 showed an adverse bal- 
ance of 1,852 million francs. 

It is thus clear that, although Belgium's public finances 
are in promising and improved shape, the trade position is 
not yet all that those interested in her welfare would 
desire. Active official propaganda, however, is being 
carried on for the development of export trade, and the 
Government's agricultural policy is designed to decrease 
imports of foodstuffs. If, as we hope and believe, a con- 


















ean Gi 
ie 

i 

4 

a. = 

y ee a 
¥ a t 
Be 8 33 © 
Be Pah a 
eSaake © 
43 a 
i oe Es 
p 
; ; 
oe 



































































ee et on aaa die ei 
os Asai 





one 















































































THE' ECONOMIST. 


fundamental. If it could be achieved even Separately, jt 
would obviously increase security, and the reduction’ oj 
armaments might be left as a natural and gradual sequel 

Neither the great significance of this, nor, it is true, the 
difficulty of giving precision to it, has been fully realised. 
It is undoubtedly linked up with the other question of 
enlarging the membership of the League, or, at any rate, 
ensuring the collaboration of the great States still oy. 
side. One gathers that Germany would have acted upon 
Mr MacDonald’s definite invitation if M. Herriot hag 
been a little warmer in his observations in this respect, 
but no one believes for a moment that, while the French 
Premier finds it difficult to be too open-hearted, he or 
the French Delegation would place obstacles in the way 
of a normal application from Germany for a normat 
admission through the normal procedure. It js 
quite reasonable for the French Government to 
say ‘no privileges,’’ but it is quite unreason- 
able to say that this implies refusal to consider Germany's 
membership of the Council. What France asks is that 
Germany should do what the Covenant says, namely, give 
general assurances of her intention to fulfil her inter. 
national obligations and to submit to a consideration of 
her armaments position as definitely provided for in 
Article I. of the Covenant. But for Germany’s admission 
I think we shall have to await either the next Assembly ora 
special Assembly summoned beforehand. 

The first stage has been reached in the general delibera- 
tions on security and armaments. The Committees of the 
Assembly have a very big task in considering the arbitra- 
tion proposals and in coming to some conclusions which 
may form the basis of a detailed study leading to a general 
armaments conference, if possible within the next twelve 
months. The Assembly is not likely to rise with cut and 
dried plans, but if it can reach some agreed basis of dis- 
cussion for the international conference, it will have 
achieved a good deal, and it is important that the princi- 
pal participants in the debate have made it quite clear that 
the International conference is to be summoned and 
organised by the League of Nations—in Europe. It is 
essentially a European problem first of all. It is scarcely 
conceivable that America can object, and the criticisms 
which have been telegraphed from America to some of the 
English papers are clearly based on one-sided American 
considerations arising out of the momentary political situ- 
ation in America itself. Mr MacDonald has at least shown 
that in his often expressed desire to develop and push for- 
ward the League he is also prepared to show a little courage 
in standing by the League. America can, if she will, con- 
tribute enormously to the arbitration side of the problem, 
but on the armaments side she can offer nothing but 
benevolent advice, unless she is prepared to lay down con- 
ditions in regard to debts, or to accept obligations of some 
sort. 

Meanwhile, it is no use blinking the fact that there are 
many divergencies of views to be reconciled. But — 
who speak as if failure to produce final results at this 
Assembly will mean the final discredit of the League, 
understand neither the fact that the League is only — 
States which comprise it, that it is the only way Sif 
general solution, that the whole matter bristles with di : 
culties of a definitely practical nature, and that in atten 
ing to accomplish what has never been attempted on s¢ 
broad a scale before, it obviously needs time and aos 
Would anyone have thought it possible that within ae 
or five years of the greatest war in history, ner oa 
greatest passions, the vast majority of the > sci 
world would be assembled together giving practica haat 
sideration to the adoption of the principle of comps oil 
arbitration, and would anyone suppose, further, ae 
gress to such a stage would have been possible W! "> 
the continuous study, effort, and influence of the oe d 
It is strange to find, too, that the Assembly of the aoe 
should be regarded as working under the aoe sr 
tages of a new era developed at the London Contere 
It is true that it represented a great change in the ad 
of Germany and France, but what is persistent!s . ‘ost 
or overlooked is that the London Conference was ae yslv 
stage in the precise application of the methods ~~ vi 
adopted (certainly in less important respects) Cotire 
League. Those who laud London and belittle ot oan 
forget that Geneva gave London the cue. It was © a 
the Allies at long last followed the practice adoptee ©? 
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siderable expansion of world-trade follows se 

Europe, Silas artificial prosperity, due to exchange 
depreciation, may well be replaced by a sounder and more 
firmly based activity. 
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THE FIRST STAGE AT GENEVA. 
(FROM OUR SPECIAL CORRESPONDENT. ) 
Geneva, September 9. 


Tue important Assembly discussion on security and 
armaments, if it has resolved nothing definitely for the 
present, has at least cleared the air and brought out the 
essentials of the problem to be faced. The speech by Mr 
MacDonald was the most constructive yet delivered in 
any Assembly of the League, and the French Prime 
Minister wisely eschewed the empty delight of making 
points which some of his excited compatriots were urging 
him to do. What he did was to underline what there 
was of agreement between himself and Mr MacDonald, 
and moderately to develop the French view of the 
necessities. 

To the minds of many people here the most significant 
and striking element of the discussion has been the rally 
to Mr MacDonald’s powerful advocacy of the development 
of compulsory arbitration. France, Czechoslovakia, the 
South American States, the neutral States, Italy, and, in 
fact, nearly all States whose representatives participated 
in the debate, either welcomed warmly or expressed their 
readiness to develop the idea. It is not perfectly clear, 
but I am disposed to think that M. Herriot’s acceptance 
of it is to be bound up with satisfaction on security 
(according to his view of the word); that is to say, 
arbitration, security, disarmament, are linked up in one 
whole. There seems no reason why this combination 
should not be made, but the declarations of Mr Mac- 
Donald placed more emphasis on the compulsory arbitra- 
tion end of security, while the declarations of M. Herriot 
placed it rather on the practical guarantee end. 

Mr MacDonald says compulsory arbitration, wisely 
developed, and adhesion to the compulsory jurisdiction 
clause of the Permanent Court of International Justice 
{made clearer and more explicit), will, if adopted and 
faithfully carried out, provide the basis of real security, 
which is the removal of conflicts from the sphere of arms 
to the sphere of arbitration. The French thesis, which 
was expanded in a speech of remarkable ability by 
M. Politis, the Greek representative, is that precise pro- 
vision must be made for failure to submit to arbitration, 
or to carry out arbitration awards. To this Mr Mac- 
Donald replied in advance that the British Government 
stood by the Covenant, and in making this declaration he 
went out of his way to underline the fact that Article XVI, 
which is the main Article containing League sanctions, is 
of a much stronger character than it is sometimes 
supposed to be; Lord Parmoor quite definitely 
asserted the British Delegation’s agreement to the 
principle that refusal to refer a dispute to arbitration or 
to atcept an award might be taken to involve at least 
financial and economic sanctions. 

This is a great step for a British Government to make 
for although Lord Parmoor seems to forget that 
Article XVI. also envisages the ultimate use of force. no 
British Government could very well participate in a 
financial and economic blockade of any other State with- 
out using the British Navy, and, in fact, an economic and 
financial blockade quite clearly raises a state of war. I 
believe the French would be satisfied with a definite 
declaration that any country refusing to arbitrate or to 
accept an arbitration award becomes automatically 
in a state of war with all the other countries in the 
League. I do not believe they would accept compulsory 
arbitration without it. 
__ There are those who, not without reason, feel that 
if this Assembly rises with some definite step 
towards compulsory arbitration, more will have been done 
for security and reduction of armaments than has been 
achieved in the last 100 years; and it is a great fact that 
the Jurists Committee of the Assembly is definitely 
charged with studying this side of the matter. It is 


e relations 





ad 


* 


a 
= 
- 
0 


— aw TS me eh me 


“SG 





september'8, 1924.1 


Austria and Hungary that any progress 
de in the settlement with Germany. 
The great anxiety is that the British Delegation will not 
.» equal to its task. Mr MacDonald kicked off the ball 
a left his weak team to shoot the goals. They have 
ainst them a brilliant French Delegation, to which it is 
ther helpful nor to the credit of the British Govern- 
went that there should be opposed to it mainly the 
acv of Lord Parmoor. Despite the great significance 
saa to this meeting by the presence of Mr MacDonald, 
\( Herriot, M. Theunis, three other Prime Ministers, 
.. Foreign Secretaries, and a number of former Prime 
\iinisters and Foreign Secretaries, it is still a matter of 
ity to everybody here that the British Government 
‘nould have considered its present Delegation either an 
adequate one for the task or one representing the ex- 
awession of the British Government’s  wholehearted 
idhesion to the League. It is an extraordinarily interest- 
ing, and at the same time critical, moment. 
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POSITION OF THE PAPER TRADE. 


Now that the paper trade is making a tardy approach 
«wards more normal conditions, it may be interesting to 
uke stock of some events that have happened in this 
creat industry during the past 70 years. Fortunately, the 
ioreign trade records give us considerable help, more 
sarticularly in relation to the raw materials used. As 
regards the finished products, the Board of Trade has 
made so many re-classifications of imports and exports 
that it is difficult te carry back accurate comparisons for 
more than 35 years or so. 

It is, of course, well known that imports of paper are 
very large. Some of our popular newspapers, with enor- 
mous circulations, have established their own mills in 
Scandinavia and Newfoundland, and this alone probably 
accounts for quite a large proportion of our present im- 
ports. For example, in 1920 shipments of paper landed 
here were worth, at the swollen values then prevailing, 
about 30} millions sterling. Of this amount no less than 
‘74 millions came from Norway, Sweden, and the British 
Possessions (mainly Newfoundland), leaving 123 millions 
as the contribution from all the rest of the world. Out 
of the 174 millions, 43 millions came from British Posses- 
sions, and all this may be reckoned as the output of mills 
in British ownership. The remaining 123 millions, from 
Norway and Sweden, is largely the product of British- 
owned factories, though it is impossible to hazard a guess 
at the proportion. It would, however, be safe to say 
‘at more than a quarter of our total imports come from 
Pritish factories established abroad, and that it is possible 
the proportion may be nearer to a half than to a quarter. 

Bearing this in mind, let us glance at the import and 
‘xport records for the last 35 years :— 


British Overseas TRADE in Paper of ALL KINDs. 


Gross Excess 
5-Year Imports. Exports. of Imports. 
Averages, £ £ £ 
1889-93 ..., 2,162,°00 .. 1,646,000 .. 516,000 
1894-98 .... 3,130,000 .. 1,487,000 .. 1,643,000 
a sees 4,573,000 .. 1,642,000 .. 2,931,000 
: 08.... 5,390,000 .. 2108000 .. 3,282,000 
909-13.... 6722000 .. 3,246,000 .. 3,476,000 
¢: 1914.18 ., ss *6,225,000 se 3,555,000 os 2,670,000 
Single Years, 
1920 sseeee "13,021,000 .. 4,231,000 .. _ 8,790,000 
ot *30,244,000 .. +12810,000 .. 17,434,000 
1922 seeee 11,601,000 .. +7,726,000 .. 3,875,000 
1903 “'"'* 212374000 .. 46,748,000 .. 5,626,000 
s+eeee “13,592,000 .. +8,770,000 .. 4,822,000 


eet ats and other miscellaneous goods have been added to 
ty} maillic 10 and after. These have apparently swollen the figures 
é het on to nearly a million a year. 

1229 ara hote, and exercise books have been added to exports in 
made to j ater, which may go far towards balancing the additions 
imports since 1910, 


The : 

dig inflated values of 1920 must not be for- 

al : : 

dese _ that year the quantity imported was not much 
“trom the quantity registered in 1923. Yet in the 
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three years the value had f 


re allen from 30} millions to 13} 
millions. he 


. > he « } . ’ 

On the other hand, the quantity exported in the 
same period had risen very materially 
dropped from 12} to §} millions sterling. 
will be shown more clearly } 
war and post-war values. 


theugh the value 
This, however, 
ater, when we compare pre- 


he point to be noted now is that the excess of imports 
over exports amounts to about the value above estimated 
for the production of British-owned factories established 
oversea. The estimate was } to 4 of the imports—the 
mean between the two extremes being 4. Last vear, it 
will be observed, the excess of imp rts was very nearly 
one-third of the total imports. “We may, theref ‘a sa 
that the products of these British factories in the colonies 
and Scandinavia account for virtually the whole of the 
excess of imports over exports. This was not true of 
1920; but, as we shall now see, exports have grown 
materially, while imports have shrunk since that vear. 

The following table shows both quantities and values 
for 1903, for the last pre-war year (1913), and for the 
four post-war years to 1923 :— rae 


Sav 


Pre-War and Post-War VaLves. 


- 


Gross Imports. British Imports, 





Thous. | Thous.;| £ per  Thous. Thous. £ per 
Cwts. £ Cwt. Cwts. &£ Cwt. 
1903.... eeerses 7,259 4,941 0-7 1,146 1,796 16 


1913...e00.+2- 12,882 7,692 O06 3499 3679 16 
1920...sese00. 12,940 30,244 23 2350 | 12810 55 
192]......06.. 6,783 11,601, 17 1463 7.726 53 
1922.....s006. 11,079 12374 1 | 2454 6.748) 27 
1923....04.++- 12,629 13,592, 11 | 4348 | 8.770 20 





Comparing 1920 with 1923, we see that imports have 
fallen by more than 300,000 cwts, while exports have 
risen by nearly 2,000,000 cwts. The relation between 
the two has become much more satisfactory. Indeed, 
our shipments last year at 4,348,000 cwts were consider- 
ably larger than in 1913, and more than 1,000,000 cwts 
larger than they have ever been for any other year in 
the history of the trade. It may be added that down 
to 1909 the quantity of British-made paper sent abroad 
had never in any year reached 2,000,000 ewts. 

The comparison since 1920, however, is the more 
reliable, since this is not affected by the additions made 
to imports in 1910 and to exports in 1920, That com- 
parison is in every way satisfactory. 

Now let us consider values per cwt. From these it 
is clear that the export trade is, roughly, of 100 per cent. 
higher grade than the import trade. This was the pro- 
portion both in 1913 and in 1923. But in the interim 
there had been a noticeable divergence As compared 
with 1913, the boom of 1920 sent up values of exports 
more than fivefold, while those of imports were raised 
not quite fourfold. In 1921 there was little reduction (4s 
per cwt) in exports, but a drop of 12s per cwt in imports. 
Since then, however, exports have come down by £3 6s 
per cwt and imports by another 12s per cwt. Doubtless 
this has meant a severe struggle for our paper-makers, 
but the result is seen in the doubled exports of last year, 
creating a ‘‘ record ’’ in the quantity shipped. And this 
year promises to be even better than last, so far as volume 
of exporta is concerned. 

There can hardly be a doubt that prospects for the 
paper manufacturer are improving, though he is un- 
questionably feeling the stress of competition, and will 
probably feel it more keenly still when European affairs 
are cleared up and the whole Continent gets to work in 
good earnest. But that will be a matter of time, for it 
cannot be expected that the machinery of international 
production and exchange, even with full success for the 
Dawes scheme, will be set going again as by the wave of 
a magic wand. : 

The foregoing statistics have only given us a view of 
the paper-maker’s contest with foreign competitors. We 
have now to estimate the growth of the home trade, 
which he principally supplies, and which has undoubtedly 
expanded enormously during the past generation or two. 
Fortunately the foreign trade returns will help us, even 
in this quest. Part of the raw materials used in the trade 
is imported. Records of the imports of these, both in 
quantity and value, can be readily secured for the past 
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zo years, and in the following table they are reduced to 
quinguennial averages -— 
Imports of PaAPER-MAKING MATERIALS. 


Five-Year Averages. Tons. £ £ per Ton 
1854-58..... - oa 11,000 .. 245,000 .. 3 
1859-6B35.. wccccese 24,000 .. 395,000 .. 165 
1864-68.....000-- 85,000 .. 752,000 .. 89 
1869-73.....-cc0e 138,000 .. 1,272,000 .. 92 
1B1S-TB.. cccccccee 174,000 .. 1,497,000 .. 86 
IBTS BS. .ccccccce 264,000 ee 2,023,000 ee 76 
1884-88.......-6. 366,000 .. 2,325,000 .. 63 
ODDS uc oc cdcese 442,000 .. 2,473,000 .. 56 
BBO6-GE... cc ccccce 579.000 .. 2,892,000 .. 50 
1899-03..... eee ie 721,000 .. 3,409,000 .. 47 
1904-06 .....cce.- 864,000 .. 4,053,000 .. 47 
1909-13.......-- 1,097,000 .. 5,121,000 .. 47 
1914-18 ...ccceccee 802,000 .. 8,751,000 .. 109 
1919-23........+. 1,089,000 .. 16,959,000 .. 156 


A glance at the tonnage figures shows that there has 
been nearly a hundred-fold increase during the 70 years. 
Expressed otherwise, the increase is 9,500 per cent. How 
enormously the home trade must have expanded in order 
to use up this vast increase in the supply of raw materials 
can easily be imagined. Doubtless some of the material 
is now used by the artificial silk trade, but that is a 
development of comparatively recent years, and it will be 
seen that there had been almost a 7o-fold increase, even 
before the beginning of the present century. 

The extremely high value of these materials in the 
fifties and early ‘sixties of last century is very noticeable. 
In those days imports were mostly of rags. In 1861 there 
were 20,000 tons of rags worth £17 a ton, and less than 
1,000 tons of other materials worth about #8 a ton. By 
1868, however, the proportion had changed to 18,000 tons 
of rags and no less than 96,000 tons of other materials. 
In 1923 there were rather less than 16,000 tons of rags 
and 1,353,000 tons of other materials—chiefly wood pulp. 
A statement of the imports for the last four years, with 
variations in the price, may be interesting :-— 

Import Prices of PAPER-MAKING MATERIALS. 


Tons. £ £ per Ton. 
1913 .eceseeeeees 1,229,000 .. 5816000 .. 47 
1920 .....e0e00- 1,276,000 .. 33,250,000 .. 260 
BEML ivesocssccts 674,000 .. 13,843,000 .. 206 
1922 ......+.ee0- 1,110,000 .. 9,611,000 .. 87 
1923 ......e.00-- 1,369,000 .. 11,542,000 .. 84 


The quantity of imports last year was a ‘‘ record,’’ the 
two previous records having been in 1920 and 1913. 

A glance at the first table is quite sufficient to show 
why it was that paper went up in 1920 to over five times 
the pre-war price, and whv even last vear’s price was 
nearly double that of 1913. The fall that has taken place 
since 1920 is highly satisfactory, but it is to be hoped that 
it will go much further in the next few years. There is 
some hope of this, for the imports for the first seven 
months of 1924 have averaged about 7.7 pounds per ton. 
Cheaper paper means cheaper books and news-sheets for 
the general public, and is of great importance to a number 
of industries which use it largely for packing and wrapping 
purposes. 


AE 





CANAL COMPANIES’ RESULTS. 


It is our intention in the course of this article to review 
briefly the accounts of a few representative canal com- 
panies. We recognise that it would require many pages 


to deal with the economics of canal transport. 


figures of the Manchester Ship Canal. 


The following brief description of the undertakings 


dealt with may be of interest :—The Birmingham 
Canal Navigations, to give the company its full 
title, is an amalgamation of four concerns who 


constructed the system under Acts of 
passed between 1768 and 1815. 
approximately 160 miles. 
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, But we 
shall rest satisfied if these lines bring into relief the patent 


fact that canals, when run under modern economic con- 
ditions, are capable of rendering efficient service to the 
community, and at the same time of returning a satisfac- 
tory yield to patient investors of the conservative type. 
In proof of this we refer sceptics to the statistics and 


Parliament 
The total mileage is 
The Grand Junction runs from 
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Braunston, Northamptonshire, where it connects wih o 
Oxford Canal, to Brentford, Middiesex, and Gee se 
mileage, including the branches, is i189 mites, The Ma, 
chester Ship Canal, whose traffic is far in excess of te . 
of the other four companies, was opened in 184, Pen 
334 miles in length, though the company also owns . 
Bridgwater Canals, which are 512 miles | ng. "Th 
Regent’s Canal and Docks Company's undertaking 6, 
sists of the Regent’s and Hertford Union Conic with 
a mileage of 10% miles, and the Regent's Canal otk a) 
Limehouse. The Sharpness New Docks and Gloucester 
and Birmingham Navigation Company, which was jneor. 
porated in 1793, cwns the Gloucester and Berkeley Cana! 
and the Worcester and Birmingham Canals, 46 miles jp 
all, and leases the Droitwich Canal and the Droitwich 
Junction Canal, and owns a controlling interest in. the 
Severn and Canal Carrying Company. 

Our first table shows the gross receipts of these 
concerns :— 

Gross RE&cEIPTs. 


| 1920. | 1921. 1922, 1923 


| 1913. 1919. 

a Pe Pst ie aE £ £ 
Birmingham ..; 191,345, 296,039, 306,221 254,732 236516 233,956 
GrandJunction 101,680 146,877, 145,619 128,960 144.993 138.735 
Manch. Ship ../1,077,018 1,976,591 2,448,848 1,861,132 1,964,813 1,984 476 
Regent’s...... 81,275, 105,795, 127,840 111.296 113,086 113,264 
Sharpness ....| 85,308 109,478 97,017 71,764 89.575 8880 


Taken on the whole, gross receipts last year of all the 
companies show very little difference from those of 1922. 
The Birmingham, Grand Junction, and Sharpness exhib‘ 
minor reductions, but, on the other hand, slight increases 
occurred in the takings of the Manchester Ship and 
Regent's Canals. Compared with 1913, however, the 
figures all show expansion, the largest proportionate 
advances being recorded by the Birmingham and Regent's 
undertakings. 

Our next table shows the expenditure on operations :-- 

EXPENDITURE. 








| 1913. | 1919. | 1920, | 1921. 1922. 1923 

PY tears ae i Bo 8 £ £ 
Birmingham..| 88,061} 193,330, 224,579 194,258 149551 145,929 
GrandJunction _50,275| 100,573) 100,939, 76,512 84,598 83,528 
Manch. Ship..| 720,941/1,342,081/1,659,006 1,324,514 1,186,326 1,194,103 
Regent’s......| 38,992) 66,123, 89,899) 71,182 73,415 64,106 
Sharpness .... 33,523, 78,549 60,656, 53,901 43,435 48,218 


SS | | | TT 


With the exception of the Regent’s, all undertakings 
are maintaining expenditure at a high rate, but in the case 
of this company a substantial reduction is noticeable. The 
Birmingham has effected a considerable reduction since 
1920, the figures of £224,579 then recorded falling to 
£149,551 in 1922 and £145,929 In 1923. 

Our third table gives the net profits realised :— 


———<———— 


Net Prorit after PayMENT of DepentcRE Ixrerest, 4c. 





| 1913. | 1919. | 1920. | 1921, 1922. 1928 

ee “a yr aes £ " 
Birmingham. .| baal 57,698, 33,090 23.646 46,906 a 
GrandJunction 45,405, 38,849 36,509 44,146 51.825 
Manch. Ship... 34,742 314,970 465,425, 203,511 398,154 46. 
Regent’s......| 15,495, 17,752 16,092 15,504 20,818 200 
Sharpness ..... 19,5731 4,574 9,904.Dr 8,371 14,067 _ 14.888 


A study of the foregoing figures discloses an interesting 
fact. In 1913 the Birmingham, on an expenditure © 
£88,009, obtained net profits of £68,500, but in 1923+ 
with expenditure nearly doubled at £145,900 the ee 
profit was actually £712,400 below that of the earlier - 
at £56,100. In the case of the Grand Junction, a simi 
position is shown. Expenditure in 1913 apsort’ 
£50,300, and income totalled £45,400, but last year, with 
outgoings of £83,300, the net revenue was only £455 
The Sharpness Company also participated in this — 
ment, but the Regent’s provides an exception, net ane? 
in 1913 aggregating £15,500 on an expense 
£39,000, while in 1923 profits are struck at £201 . 

expenses at £64,100. for 

On going closer into the accounts, first and foremost 

consideration comes the Manchester Ship ¢ anal. ) 
further improvement in results is shown in the report a 
this undertaking for the year 1923. sae 
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vcrease in the weight of sea-borne traffic on which Ship 
Canal tolls were paid of 1,026,077 tons as compared with 
ne previous Year, and an aes of £52,253 in the 
-eceipts from Ship Canal tolls, ship dues, &ec. The gross 
seceipts of the whole undertaking, including the Bridge- 
water Canals and the railways, amounted to £.1,984,500, 
. increase of nearly £20,000, and expenditure, at 
1110p 100, showed an increase of nearly £8,000. 
* ears of dues and tolls accrued during the years 1916 
~ 1922, payable as a result of the judgment which the 
ompany obtained against traders on the Weaver Naviga- 
ion. brought in £,56,400, and the net income shows an 
acrease Of £77,000 at £869,900. After payment of 
entais and other fixed charges, there is a balance of 
110,100; of this, £50,000 is placed to reserve for con- 
“agencies and repairs, the dividend on the 34 per cent. 
-poration preference stock requires £37,100, and divi- 
gends of 5 per cent. on both preference and ordinary 
shares, £387,500, leaving £35,500, or £10,000 less, to 
se carried forward. A year ago the ordinary shares 
ceived 4 per cent., and two years ago 14 per cent. The 
surplus from the working of dock labour was less by 
£10,630 than that of the previous year. According to 
the report, the reduction made by the company in charges 
{or labour services more than absorbed the savings effected 
by wages reductions. The result of the working of the 
ompany’s railways for the year showed a credit balance 
of £29,300, an increase of 44,800 in comparison with 
the previous year. 

Ihe other canals are not of such outstanding 
mportance. Birmingham Canal Navigations, with a 
total capital of over £,3,000,000, had a balance available 
for dividend of but £58,333, and in its report stated that 
the additional sum of £39,250 required to make up the 
wvidend of 4 per cent. would be provided by the London 
Midland and Scottish Railway under the terms of the 
London and Birmingham Railway and Birmingham Canal 
\rangement Act of 1846. Incidentally, in the accounts 
of this undertaking we find the auditor's certificate a 
model of brevity. ‘* Examined and found correct ”’ 
precedes the signature of the firm of accountants. 
Students of accountancy methods might compare this with 
the auditor’s certificate attached to the accounts of the 
Manchester Ship Canal. The Regent's Canal still 
adheres to its half-yearly reports and accounts, and 
here again we notice the cryptic auditor’s certificate, 
“Examined and found correct.’’ In this case we 
must confess that the statistics are ample, while 
the previous half-year’s accounts are appended for com- 
parison, Our next undertaking, among other matters of 
nterest, is remarkable for the length of its title. The 
“rectors of “‘ Sharpness New Docks and Gloucester and 
birmingham Navigation Company ”’ state that the ‘‘ im- 
frovement noted in the last report has not only been 
maintained, but the volume of traffic has slightly increased. 
\lthough the quantity of timber imported was not quite 
up to the previous year, the grain trade showed a most 
‘ecome revival, there being an increase of nearly 100 per 
“nt. compared with 1922. Further reductions in charges 
tave been of necessity made, in rather greater ratio than 
“sts, but the financial position is practically the same 
as last year.’’ ; 

_The following table shows a record of dividends during 
he past few years :— 
DIVIDENDS. 
} } 


1913. | 1919. | 1920. |1921. | 1922. | 1923. 


‘SRR ceietntieiceentteniee codename | 





| | i 


fr 9 % | % 
ns Junction, ord. stk. .. % 33 35 | %o 4 4 
chester Ship, ord. £10..| nil | 2t 5 4 4 
opref. £10............| nil | 4| 6 :| 3 | 5 | 5 
gels, Ord. Stk....seeeee| 1d 14 1k £ 1 1 


| 

doa 5 : : : ° 7 
~Phess, ord. stk......0..| nil | nil nil | nil nil nil 
wee A” pet worl St Oh 8 lee] 6&1 8 
rood “B" pref. ....{ 5h | mil | nil | nil | nil 23 

25% "C" pref. ooo...) Oh | nil | nil | nil | nil | nil 


Di il . : . 
~‘\icend distributions are not on a_ generous scale. 


mend, it brings home to those in control of the older 
ae the necessity for holding inquiries into methods 
Obvicnesie™ to locating the root cause of the trouble. 
one a a return of 1} per cent. on ordinary stock from 
of suct ertaking, and of ‘‘ Nil’’ from another concern 

wc stabilised characters, are reflections of some of the 
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BANK ESTABLISHED IN 1964 


SKANDINAVISKA 
KREDITAKTIEBOLAGET 


GOTHENBURG. STOCKHOLM. MALMO. 
Branches in all parts of Sweden. 


‘iseciaaaaitlneatiteeitaastiamaatiiie sisi 
Paid-up Capital and Reserves - - Kr. 182,000,000 
<ccaeRAEERiaNRignREREmREReniIEnen ee 


Telegraphic Address: “ Kreditbolaget.”” 


THE BANK AFFORDS EVERY FACILITY FOR BANKING 
BUSINESS WITH SCANDINAVIA. 


obstacles to be overcome before canal transport 
into its own again. 

The following are the principal items in the latest 
balance-sheets :— 


rs 
mes 





Capital. :isg, 

— ea - = = @ 

—— — — Balance of | % Be aS 

Capital £ e¢ . 2s 

Deben- | Ord. & Account. z @3i253 

ture. Pref. _ 5213890 
£ £ £ | & ae 


Birmingham ..| 797,400|2,439,575 Dr.265,844 .. 36,224 31,695 
Grand Junction 150,00C}1,223,700 = 30,093, 40,56$ 20,017 
ManchesterShip 8,432,300/9,061,230 Dr. 496,511, 44,280 349,965 250,515 
Regent's ...... | 842,284)1,358,100! 4,632) 4,667, 28,04. 2,555 
Sharpases |---| SORS SES aS TOS O87 30,903) _ 49.778 
There is little need for comment on the balance-sheet 
figures, but it is well to observe that in the case 
of the Birmingham, which has a combined share and 
debenture capital of £°3,236,goo, there is no reserve fund. 

Our final table will enable the investor to see at a 
glance how these securities have fluctuated in value over 
a period of years, and the vield cbtained theretrom 
to-day :— 


| 
| 
| 
| 
| 





| EEE 
Share FQ Sa igoiwoa) 

a a at | Vield 
|; Amount or 17 ole slo oh SOR, 
ZO Fo-|9 iS te 
Stock. 28 zSte Ste FI 

ae a 

{ 





j £ i£ad 
Birm’ham Canal, cons.) 2,439,575 Stock 146399 (824 8lqx\ 415 3 
Grand Junction, ord... 1,130,000 ., 152990 (76 (724 | 5 9 6 
Manchester Ship, ord.| 4,000,000 10 7h 1x)! 9g | 794) 5 13 0 
Do 5 % pref. ......| 4,000,000; 10 78 14%) 84| 85 4 3 
Regent's Canal, ord..., 1,358,100 Stock 72$ 25g (244 |294x, 4 # 0 
hi s New Docks, | | 
, WE. ccocscccce) Sete ,, [ee )6 iy | Nil 
“a,” 5% : 
per idedackees 109,500, ,, 123480 (60 |724 6 18 9 
100.000, |, 110 584 35 (60 411 9 


Do pref. “ B,” 54 % | 

Do do “C,"'54%.. 
It will be noticed that in some cases prices have fallen 
from the highest levels recorded. In the case of Man- 
chester Ship Canal, a wonderful record of progress is 
revealed which that enterprising concern has well merited. 


1200001, | 99 37h! .. 129 | Nu 





THE PUBLIC DEBT OF EGYPT. 
THE public debt of Egypt owes its origin to Said Pasha, 
who left a funded debt of £3,260,000, and a floating debt 
of about £10 millions. His successor, Ismail Pasha, in- 
creased these figures to £55,332,000, and some £21 
millions respectively, and by 1575 had exhausted the 
assignable assets of the country, and was forced to borrow 
on Treasury bills at usurious rates of interest. The un- 
of the finances disclosed in March, 1876, 


satisfactory state 
: at the re- 


by Mr Cave, who had undertaken an enquiry 
quest of the Khedive, so alarmed the Powers that they 
insisted on assuming control. Accordingly, on — 
1876, a decree instituted the Commission of the oem, 
which has continued to our day, with various changes in 
its constitution, as the Caisse de la Dette Publique. It 1s 
worth while recalling that international control in Egypt 
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was due to default on the debt, preceded the British 
occupation of 1882, and is not affected by the declaration 
arch, 1922. 3 
gp rp the Commission consisted of representatives of 
France, Austria, and Italy only ; the British Government 
steadfastly declined to interfere by officially nominating a 
commissioner, and when in 1877 Sir Evelyn Baring (Lord 
Cromer) arrived to fill that post, he came on the private 
nomination of Mr Goschen. From its inception the chiet 
functions of the Commission were to receive on behalf 
of the bondholders the revenues assigned for the service 
of the debt, and from them to pay the coupon and ad- 
minister the sinking fund. The power of the new Caisse 
was strengthened by two contemporaneous events. On 
January 1, 1876, a decree of the Khedive instituted special 
tribunals, the mixed courts, to which the Powers dele- 
gated their capitulory rights of jurisdiction, in civil cases, 
and in November an arrangement was concluded with the 
following provisions : — (1) Certain short loans, 
£4,293,000 in all, were deducted from the unified debt, 
and made the subject of a special agreement ; (2) The loans 
secured on the Khedivial Dairas (estates), £8,815,000 in 
all, were also arranged for separately ; (3) a 5 per cent. 
preference stock, the privileged debt, was created, with a 
capital of £17 millions; (4) the rest of the debt was con- 
solidated in the unified debt of £59 millions; and (5) the 
Caisse de la Dette was declared to be permanently consti- 
tuted till the complete amortisation of the debt. 
At this time, then, the debt was as follows :— 


£ 
Unified NR eee roc sce acc dee wane 59,000,000 
Privileged debt ...........see0e++e0++ 17,000,000 
PENT Uctacoeeccnecsaceestenes 4,293,000 
Daira debt (with charges) ............ 9,512,900 
89,805,900 


Even the substantial concessions made were insufficient to 
extricate Ismail from his difficulties, and in 1878 a Com- 
mission of Enquiry was granted full powers to investigate 
the finances, which were in a state of the utmost confusion. 
Their first-fruits were the cession to the State of certain 
Khedivial estates, on the security of which a loan, the 
Domains Loan, was negotiated through the Rothschilds 
for £84 millions at 5 per cent. This brought the total in- 
debtedness of the country to over £08 millions, with an 
annual charge of £6 millions. Further enquiry showed 
that Egypt was unable to meet this obligation, and in 
the end the Commission recommended that the debt should 
be liquidated. This was done in 1880, and the following 
changes were made :— 

(1) New preference stock to the amount of £73 millions 
was created to wipe off various arrears ; the service of the 
Privileged Debt was fixed at £1,187,404, and the revenues 
of the railways, telegraphs, and port of Alexandria were 
assigned as security, with a charge on the revenues 
assigned to the Unified Debt in case of deficit. 

_ (2) The interest on the Unified Debt was reduced from 
6 to 4 per cent., at which it has since remained, and an 
additional amount of £1,958,235 was created for the con- 
version of the balance of the short loans mentioned above. 

(3) The commutation by certain landlords of a moiety 
of their land tax—the Mukabala—was annulled, and a 
sum of £150,000 was to be set aside as compensation. 

Scarcely was this liquidation put into operation when it 
was nullified by the events of 1882, and the Sudan cam- 
paign ; and the Powers concluded a convention at London 
in 1885, by which Egypt was empowered to raise 
£9,424,000 at 3 per cent., on the revenues affected to 
the service of the Privileged Debt, and guaranteed by the 
Six signatory Powers; and a German and a Russian com- 
missioner were added to the original four of the Caisse de 
la Dette. 

In 1888 a loan of £2,330,000 at 4} per cent. was 
issued, and in the same year the sinking fund was 
partially suspended to create a reserve fund of £2 
millions. Two vears later this loan was converted into 
preference stock; new Privileged Stock of £-E1,300,000 
was created; and the old Privileged Debt was converted 
frem a § to a 34 per cent. basis, with a bonus of g per 

‘cent. of new stock. By these operations the capital of 
this debt was increased by £7,103,200. The resulting 
economies were to be paid into a special reserve fund. 

In 1898 a convention between the Government and a 


THE ECONOMIST. 
LNT Tee Tce 





[September 13, 1924, 


syndicate arranged for the sale of the Daira 
through the latter, the repayment of the D L 
a division of the net profits equally between the ty. 
parties. The £.6.3 millions of this debt were oes ” 
entirely repaid in 1905. The existing balance of + 
Domains Loan of 1877 was also repaid in , io 
proceeds of the sale of lands. 

New Privileged Debt of £:1,734,200 was Created fo, 
the improvement of the railways in 1900; but since +, 
no further capital debt has been created, though ob! 
tions equivalent to a public debt of about £2.6 mi... 
at 6 per cent. have been undertaken to finance | 
acquisition of the Port-Said and Ismailia and the Kens. 
Aswan Railways, and the construction of Aswan Dam, 

The improving credit of the Government and the Angb. 
French Agreement of 1904 enabled several steps to | 
taken by which the relations between the Government a; 
the Caisse de la Dette were simplified, and the cons, 
of the former over its own revenues was increased, 7» 
principal financial results were :— 

(1) The service of the debt as a whole was secured 
the land tax of all Egypt, except the province of Ke; 
and the previous pledges were merged with the gene: 
revenues of the State and relegated to the second place. 

(2) The Caisse was given a fund 
£.E1,800,coo—sufficient for six months’ charges—and . 
working capital of £E1,250,000, but in return surrender 
to the Government the very considerable balances thy 
in their hands. 

(3) The Ministry of Finance was empowered to ret: 
any surplus after providing for the service of the debt. 

On the outbreak of war the German and Austr 
Commissioners lost their seats on the Caisse; the Caiss 
protested against the legislation that legalised the pow 
sterling in place of the sovereign at 975 milliemes, sin 
this affected the value of the coupons, which are payal 
in gold; and the Government contested their liability t 
pay the Turkish tribute, since they were no longer vass«: 
of Turkey. On the latter point the decrees undertakin, 
to pay the tribute to the Bank of England and to Mess 
Rothschild are clear : the one, dated May 30, 1894, under- 
took to pay £329,249 48 Id sterling in gold annually | 
October 15, 1955; the other, dated March 20, 159! 
£280,622 18s 4d till 1951. 

The position of the debt at the end of 1923 was © 
follows :— 


Estar § 


aira Loan — 


913 from t 


reserve 





Charge. 














Capital. | abli 
Debt. £ Sterling. | £E. Redeema 

Guaranteed debt 3%......| 5,368,900 | 307,125 July 15,191. 
Privileged debt 34% ......| 31,127,780 1,062,235 "a 
Unified debt 4% eevecseves 55 971,960 | 2,182,906 - 

Totals eeeseeeneeeee ee 92,468,640 3,552,266 
Expenses (estimate, 1923-4) .....+eeeees 44,501 
Turkish tribute @eeseeeeseeseeseseeer? 664,826 
Various annuities eeeeeeeeeeeesene eer 354,916 

Total annual charge .......+.+++++ 4,616,509 





The two last items are not payable through the Caiss. 
those which are amount to ££3,596,767- To meet : : 
there is pledged the land tax of 13 provinces, a 
to close on £E5 millions, and subsidiarily the gener 
revenue, which in 1923-4 was estimated at nearly AF: 
millions. There is a reserve fund in the hands of - 
Government amounting to close on £ E12 millions, a 
in the Caisse of over 4,E3 millions. The security 1s or. : 
but besides that there are the various os al 
perties, the ports, railways, domains, &c., and, " the 
their contingent right to the Suez Canal, whic h in tl 
ordinary course will revert to the State In oe debt 
Egypt has a population of 13-4 millions ; her to oe 
may be capitalised at about £,£105 millions, sears, 
££8 per head, and the annual charge ts only 344 io 
or, say, 7s per head. These cannot be caile st and 
burdens; the country can assuredly pay the a agent 
sinking fund without difficulty ; whether she = open to 
on the good faith of her rulers, which it 1s ae a stil! 
us to question. Furthermore, the bondholders eyptian 
represented by the Caisse, whose hold ean 
finances has not been abrogated, but as On owe the 
reminded us in 1904, held in abeyance i assured.” 
punctual payment of the interest on the debt 1s 
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Notes of the Week. 


qhe Irish Boundary.—The two-and-a-half years old letter 
mn Lord Birkenhead to Lord Balfour, which the latter 
~ sent to the Press this week, is Important, because it is 
f ry document. But, in fact, it carries us no 
contemporar) g . ’ 
ther, for it adds nothing to Lord Birkenhead’s speeches 
made at the time, with which it appears to be entirely con- 
stent. The views expressed therein as to the disputed 
goundary clause of the Treaty we accept at their face 
value, just as we must also accept at their face value the 
sntemporary statements of the late Mr Michael Collins, 
«hich read very much more into the clause than does Lord 
gikenhead. The difference in interpretation may be taken 
-oenuine and sincere, and it is not without significance 
shat Mr Lloyd George, who was, of course, Prime Minis- 
wr at the time, endorses Lord Birkenhead’s letter. Nor 
it difficult to explain the difference. When the Treaty 
-egotiations were going on’ both sides were honestly 
uriving to reach agreement, and both deserved full credit 
ora great work of accommodation. But obviously both 
surties knew that if the Treaty was to have any chance 
of being ratified, each must place the most favourable in- 
terpretations upon the meaning of the agreement accord- 
ng to wishes and views of those whom they had to per- 
wade. Mr Collins could hardly say in Dublin that no 
wrious rectification of the frontier was intended ; nor could 
lord Birkenhead tell the Conservative party that large 
witrenders of territory by Ulster were contemplated. In 
te event, Lord Birkenhead laid stress on the narrower 
verpretation, and carried with him all but the Die-hards ; 
while Mr Collins, by emphasing a wider interpretation, 
just managed to secure ratification in Dublin. Each be- 
ved in his own interpretation; neither surely can have 
shut out from his mind the inevitability of eventual trouble 
werthe Boundary clause. But it is equally likely that both 
vere content to leave this in the background, trusting 
‘othe hope that, before that trouble arose, the Free State 
vould have successfully wooed Ulster into a willingness to 
approach the wider problem of a united Ireland. This 
hope loomed large, as we know, in the minds of Mr 
‘rinth and Mr Collins, and Lord Birkenhead puts the 
sume hope into words in his letter to Lord Balfour. Had 
‘Ir Grithth and Mr Collins lived, the hope might, perhaps, 
‘ve been realised. But fate willed otherwise, and we are 
‘ faced with a deadlock, which directly involves not 
aly the future of Ireland, but also the good faith of Great 
britain. To us it seems that the commonsense interpreta- 
tion of the clause lies in between the two conflicting views. 
word Birkenhead and Mr Lloyd George would not have 
ccepted the Treaty if they had read the clause to mean 
‘We transfers of territory. The Free State leaders could 
“ot have faced their own people had they taken the clause 
' 0¢€ trifling in its meaning, and the wording of the clause 
‘set, especially the reference to ‘‘ wishes of the popula- 
“on,” seem definitely to imply something more than mere 
_“pery deviations of boundary walls. As Lord Birken- 
ad believed in March, 1921, we believe to-day, that ** the 
nan, not being presided over by a lunatic, will take a 
“ onal view of the limits of its own jurisdiction, and will 
“1 @ rational conclusion.’’ The Tribunal, we know 
t “ay, IS to be presided over not by a lunatic, but by Mr 
Justice Feetham, an eminently sound, judicial, impartial 
eal who has taken considerable pains to acquaint him- 
a at aspect of the matter in dispute. s Sir 
missiocer oo dee in his refusal to appoint a Com- 
to find Sere although all men of goodwill will strive 
hide -_ it looks as if legislation to implement 
puted article will become a deplorable necessity. 


LS 


teas Trade in August.—The returns of overseas 
MSS as a ig not reflect the seasonal decline in busi- 
matked inc; oe hich has lately been responsible for a 
ountry, Althea, in the numbers unemployed in this 
i ne August, 1924, comprised one-and-a- 
res for ano days than August, 1923, the trade 
l slinieeace : month reveal an all-round expansion, after 
icularly rae been made for rather higher prices, par- 

€ import side. A summary comparison of 
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value figures for August and for the first eight 
of this year and the last reads as follows :— 


‘ 
Nontie 
MmoOonthyAs 


MontuH of Avaust 


Increase or Decrease 
1923. 1924. in August, 1924. 








£ £ £ % 
Imports ...e.e06-- 88,420,981 102,196,492 + 13,775,511 + 156 
British exports .... 60,103,360 66,288,294 + 6184.934+4 103 
Re-exports ....6... 6,128,781 8,970,029 + 2,841,248 + 464 
Total exports ...... 66,232,141 75,258,323 + 9,026,182 + 136 
Excess of imports ee 
over total exports 22,188,840 26,938,169 + 4,749,329 + 214 











First E1icut Montus. 





Increase or Decrease 
1923. 1924. in 1924. 
nt ea ae 


Imports ......+++- 704,009,640 808,556,483 +104,546.843+ 148 
British exports .... 502,286,237 526,036,385 + 23,750,148+ 47 
Re-exports ......+. 78,747,498 93,272,789 + 14,525.341+ 184 
Total exports ...... 581,033,685 619,309,174 + 38,275,489+ 66 
Excess of imports ———— 

over total exports 122,975,955 189.247,509 + 66,271,354+ 539 


The rise in imports during August, as compared with a 
year ago, is common to most commodities, food imports 
accounting for about £3 millions of the increase, raw 
materials for £6 millions, and manufactures for £44 
millions. Raw cotton was valued at £.5,449,096, as 
against #£.3,524,158 a year ago, and raw wool at 
£:3)407,040, against £2,303,403, the 1924 figure in units 
case reflecting the steep upward trend of prices which 
has lately affected the wool markets ef the world. On the 


/ export side, while textiles make a favourable showing, coal 


and coke show a significant drop, coal shipments declining 
from £8,314,710 in August, 1923, to £.5,732,029 last 
month, exports to the four countries chiefly affected by the 
Ruhr occupation last year—Germany, Holland, Belgium, 
and France—alling from £.4,935,108 to 2,210,037. 


Quantity figures for the first eight months of the last three 


vears, in the case of some of the leading import and export 
groups, are shown below :— 


E1cgut Montus ENpep Avecsr 31. 


1922. 1923. 1924. 











IMPORTS. 
Wheat ...... wm _cawceeeeeseWts 41,268,034 36,931,968 41,765,530 


7 8.301.934 
Raw cotton...............-centals 8,554,655 6,424,287 
Sheep's and lamb's wool.... 8,637,309 Sa a = 
Tron OF€ ccccccccccesscccee ee tODS 2.161,000' 4,177,7 ; ees 
Iron and steel manufactures .. ,, 526,785) 894,4, 546, 
sis: 0 ap _cceecestons 38,393,844 53,156,546 41,695,690 
Tron and steel manufactures .. ,, 2.061,664 oe ae 
M hiner eoeeeeeeereeereeee HF 247,424 286, ’ 
Gothia ya 92.543 112,003 


41,570 
Cotton yarn ......-- .... thous. Ibs a al geen atari? 
Cotton piece goods....thous. sq yds 2,672, ,752,898 2, 7 
Woollen tissues ..---- “ 80.268 ____ 98,005 6 U 5.903 





xtile exports is notewerthy. — Exports 
actures have tended slightly to 

ee iat sot, Se’ Reet 
decline this year, concurrently with an incre - by imports 

j , eurarteine > prese 

from abroad. It wovld not be surprising 3 the Pe aoe 
slight rescission ig industrial activity Im | sreat srita ' 
were to bring about a certain ntraction in the ae 8 
of our overseas trade during the next two or three months. 
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The Conflict in China.—The struggle between the the highest reputation and character, and the ch 
Tuchuns of Kiangsu and Chekiang has developed into a virtually the substitution of non-partisan rule for that 
conflict between the supporters of central and those of professional politicians. General Altimirano, eae I 
federal government. Chih-Hsih-Yuan, the Kiangsu | Prime Minister, promises radical changes in the administr.,. 
Tuchun, is backed by Tsao-Kun, the President of the tion, the stabilisation of public finance, the abolition 
Republic, and by the Peking Government, and, what 1s party politics, and honest government. W € may be ey. 
more important, by Wu Pei-Fu, the ablest and most suc- cused for smiling at the third item on this programm 
cessful of the military leaders, and the commander-in- Meanwhile, foreign investors are showing _ [it)), 
chief of the best troops in China, including those of Feng- | sign of alarm. The position of the public finances 
Yu-Hsian, the ‘‘ Christian general,’’ who have definitely had already been greatly improved by the income. 
come in to support the Centralist cause. Lu Yuan-Hsiang, | tax established early this year by general consent: 
the Tuchun of Chekiang, represents, with Chang Tso- but the late Government had * Labour ”’ sympathies, ang 
Lin in Manchuria and Sun Yat-Sen at Canton, the sup- |” Labour ’’ in Chile, which is not at present strong); 
porters of autonomy, especially in fiscal matters, for the organised or military, might have been encouraged by it ti 
provinces, either singly or in groups. Chang Tso-Lin emulate the extravagant demands of the Labour Party in 
has denounced the Centralist attempt to occupy China by Argentina. WN otes are purchased, quite openly, by both 
force, and threatens, and probably intends, to march | sides in Chilean elections, and a Government so elected 
southwards ; and though he cannot reach the seat of war] !S Ne great loss. Leading local officials have been 
in time to make his intervention effective, his advance changed, and some Liberals arrested, but there seems to 
may compel Wu Pei-Fu to divert troops to protect Peking. be little opposition to the new Ministry, and Chiles 
Sun Yat-Sen threatens to advance northward, attacking | Securities have been only slightly affected by the change 
the Fukien army, which is threatening Chekiang in its We can only hope that the new Ministers will carry out 
: their promises and justify their “bloodless revolution” 


rear; but he has quarrelled with the Cantonese, he is at 
threatened by various rivals, and his consciousness of 1m- by preparing Chile for real popular government. 


potence, and perhaps his accessibility to Bolshevist influ- 
ence, are exhibited by his absurd ascription of the present 
struggle to British intrigue. The fighting, on a line a few 
miles south of Shanghai, has been fierce for China, and 
some of the Powers now concerned to protect their subjects 
have indirectly promoted it bv allowing the export of 
munitions to the combatants. Shanghai is protected by 
European, American, and Japanese marines and warships, 
and the only danger to its foreign residents lies in the 
possible influx of refugees—cither defeated soldiery or 
civilian Chinese escaping from the labour conscription 
imposed by both the contending generals. Intervention 
has been suggested by the United States Government, 
primarily to secure adequate protection for foreigners 
throughout China, and, secondarily, to restore peace. But 
it can only take the form of an invitation of the Chinese 
leaders to a round-table conference, which might possibly 
efiect a compromise. The Four-Power Treaty of 1921 
does not become operative unless controversy arises 
between the signatories or unless their possessions are 
threatened by some other Power ; but its existence justifies 
them in offering friendly mediation. A Conference might 
conceivably suggest a solution on the lines laid down by 
Sir John Jordan in the Observer last Sunday, including 
the readjustment of fiscal relations between the provinces 
and the Central Government, and a further readjustment 
of the Customs tariff, so as to put an end to the likin 
duties levied by the provincial Governments, which set up 
unauthorised exactions and involve much interference with 
trafic. Were the Peking Government recognised and 
adequately supported by the whole of China, the 
Consortium might enable it to pay off the armies by a new 
loan. But it is doubted whether Wu Pei-Fu would take 
part in a conference, and these possibilities are still 
remote. 
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Mexico and Great Britain —The “Correspondence re. 
specting the withdrawal of Mr H. A. C. Cummins from ; 
Mexico’’ (Cmd. 2225, 9d) is well worth reading as an : 
illustration of the present situation in Mexico and as a 
story of a woman’s endurance and courage. — In_ his 
despatches to Lord Curzon and Mr Ramsay MacDonal, 

Mr Cummins expressed himself very freely and very un- 
favourably with regard to President Obregon’s Govern- 
ment, and, if that Government knew his real opinion oi 
it, it had a very good reason for desiring his withdrawal. 
But his Notes to it, which were assigned as the ground 
for his expulsion, are perfectly courteous and proper; and 
he tells Lord Curzen that he has_ received hints from 
President Obregon’s supporters that his own private 
interests would be furthered if Great Britain were per- 
suaded to grant recognition, and that the Government 
expected that a British Labour Ministry would do so. 
Thus, as recognition was not accorded, the Mexican 
Government, as it seems, invented a reason for his ex- 
pulsion. Apart from this question, the correspondence 
shows that President Obregon’s Government, having 
promised land to its helpers in suppressing the de | 
Huerta rising, was constrained to fulfil its promises to 
these and prior claimants at once; that, though compen- 
sation was promised to the landowners, the bonds in- 
tended for payment had never been paid, or even printed, 
and at present would have been almost worthless; thet 
Mrs Evans’s estate had been so improved by irrigation 
and other work done by her and her husband, that from 
being comparatively worthless it had come to be wort® 
some £70,000; that the expectant holders (mostly 5 
own employees) were inclined to be loyal to her, anc 
were not very eager for her land, except a few incite’ 
by agitators promoted to local office ; and that the officer 
in charge of the Federal troops sent to protect her was 
expressly ordered not to interfere with the distribution of 
part of her land, which was being carried out by force. 
She and a brave young American, Mr Camp, succeeded 
in postponing it, though Mr Cummins, fearing !0° her 





The New Order in Chile—Chile, like Italy and Spain 
has now, by a coup d’état performed this week, 
acquired a quasi-military Government. The Congress, 
in which the elections last March had made the 


Liberal Party predominant, had failed to pass the | life, strove to persuade her to withdraw, but without 
Budget, and so to provide pay for the public | success. The result, after this correspondence closec, 


services, but the Lower House had passed a Bill ce 
for the payment of its members, which is prohibited by 
the Constitution. The President had been urged to veto 
the Bill, but his veto requires to be countersigned by a 
Minister, and the Cabinet had resigned. Meanwhile 
prominent Army officers had got into open conflict with 
Congress, and a combination of generals and admirals 
offered their services to President Alessandri as successors 
to the outgoing Ministers. Though himself a Liberal, he 
accepted the offer, more or less compulsorily, and the new 
Cabinet was sworn in on the evening of September sth. 
He took refuge for a night in the American Legation, and 
8: Geparted to Buenos Ayres, nominally ‘‘on leave.’’ 
reneral Altimirano has become Vice-President, and has 
formed a Ministry apparently of civilians. The new 
Ministers, who control the Army and Navy, are not likely 
to meet with much opposition. All of them are men of 


was her murder. The whole story has made it more 
cult than ever for Great Britain to recognise President 
Obregon’s Government. Possibly President Cales MS" 
be more amenable, but the reports of his attitude co not 
encourage such hopes. 


‘alles ma} 





More Reparation Appointments.—The post 0! —— 
Secretary to the Reparations Commission, vacated bres 
Macfadvean on his appointment as Controller o! C — 
Revenues under the Dawes scheme, is to be filled by the 
S. A. Armitage-Smith, C.B., formerly Secretary ©” 
British Delegation. His post will be taken by Mr Go0t” 
child. The Commission announces that te Coe 
of Guarantees, provided for under the Treaty 0! \ rset cone 
and especially in Berlin in connection with the ro 
Schedule of Payments, 1921, will cease to function” Sada 
the application of the Dawes plan. The Comm a! 
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sce that they have appointed the Committee of Con- 
OT ahied for by the Geneva Agreement in connection 
erat orc © 
Ur f 


F are ; - - re rv. 
with the Reparations of Hungary) 





American Cotton Crop.—At the beginning of the week 
coe United States Government published a turther report 
Mr the cotton crop for this season. The condition on 
c, otember ist was gi en as 59-3 per cent., against 64.G 

~ cent. a fortnight earlier and 67.4 per cent. on 
it was stated that the condition indicates a 


oer 
wT 


\ugust ist. 


. of 12,787,000 bales, exclusive of linters. These 
rop i 34 , 
cwyres, writes our Manchester correspondent, were 


.arcely equal to expectations, and there was some 
surprise in the markets when, as a result of selling 
-essure, prices gave way about 4d per pound. The fact 
' the matter is the markets at the moment are technically 
-eak, and bearish sentiment is very pronounced. It is 
iow possible, with some degree of accuracy, to analyse 
the position of American cotton supplies and consumption 
uring the next twelve months. The carry-over at the 
vd of last July was estimated at 2,320,000 bales. If 
ters are added to the present forecast, the output for 
-ye season should be about 13,500,000 bales. This means 
‘hat available supplies for the current season will be about 
z,800,cc0 bales. It is rather difficult to estimate the 
obable requirements of users. Last season the con- 
sumption, owing to bad trade, especially in the United 
‘tates, Was Comparatively small, at 11,240,000 bales, as 
2 the previous twelve months the amount used was 
(2,030,000 bales. It is reasonable to anticipate some 
mnprovement in industrial conditions in the near future, 
i] tentatively the consumption may be put down at 
12,000,000 bales. There is a possibility, therefore, that 
at the end of this season the carry-over will be about 
3,500,000 bales. According to some private cables 
recently received in Manchester, there is a possibility of 
the crop this season being much larger than indicated by 
tie Government reports. It is this fear of bigger supplies 
nd lower prices which is holding back trade developments 
in manufactured articles. Buyers are exercising consider- 
able caution in placing orders with spinners and manu- 
cturers. It is believed, however, that before very long 
there will be signs ef prices grounding, and when it is 
realised that the bottom in values has been touched, a 
‘uying movement of considerable volume is anticipated, 
as dealers in manufactured goods in distributing centres 
abroad have become very bare of stocks. 





English Agricultural Conditions.— Reporting on agricul- 
‘ural conditions in England and Wales at September 1st, 
the Ministry of Agriculture states that the very unsettled 
‘eather of August has delayed farm work. Haymaking 
* hot yet finished in many districts, and comparatively 
little corn has been stacked, whilst in the later districts 
torn has ripened slowly. The cleaning of root crops has 
“cen very difiicult. At the end of the month dry, sunny 
weather was badly needed, not only for the harvest, but 
lor the growth of roots and for livestock. In the earlier 
“stricts the great bulk of the crops have been cut, but 
Sao, ° comparatively small proportion have been stacked. 
“ume sprouting has taken place, but the low temperatures 
have been an advantage in this respect, and little damage 
“occurred up to the end of August. The wheat ears 
“ve generally well filled, and forecasts of the yield are for 
* “Top of about 174 ewts per acre, or nearly 4 ewt above 
“ “Tage. Where cut, spring barley and oats have become 
; ired to some extent, and many ef the crops still 
“wut have been beaten down by the rains. Barley is 
nated at 15} cwts per acre and oats at 14 cwts, in 
ae cae from 4 to 3 ewt per acre above average. Owing 
“ae rank growth of * seeds,’’ the sheaves will be diffi- 
wale in many cases barley has been left loose 
stine cn rount. Beans and peas are mostly cut, and 
© been carried. Those still out are suffering 
the wa wet, and there is a tendency for peas to shed. 

_  — of beans is again forecasted at 16.2 cwts per 
2 = ~~ Peas are now only expected to yield 14.7 cwts per 
Ser ang th these yields are above average, beans by 
Bele peas by nearly 14 ewts. _ The forecasts given 
“ae een of the production of this year’s corn crops 
“© Deen revised in accordance with the later informa- 
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annum on daily balances, provided interest for the half-year 
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in the 
ates made 


es are set out 


tion available, and the revised figui 
table below. These forecasts are based on estim 
at the beginning of September. 


— 





mie 11¢i0d.———- 

———-Acreage.——— 1924 
19253. 1924. 1923. Estimate). 

Acres. Acres. Cwts. Cwts. 
Wheat.... 1,740,000 .. 1,546,000 .. 30,431,000 .. %7,055,000 
Barley.... 1,327,000 .. 1,516,000 .. 19,301,000 .. 20,003,000 
Oats...... 1,978,000 .. 2,035,000 .. 27,059,000 .. 28,490,000 


In the east and north potatoes have done 


of 
mB 
| 

- 


except those on heavy land, but in the west they have 
suffered from the wet, and light yields are expected. On 


. t 
present appearances, the average yield per acre over the 
whole country is forecasted at 5.8 tons, which is much the 
same as last vear. The estimated total production, 
2,643,000 tons, Is some 115,000 tons less than the small 
crop of 1923. Roots generally have grown well « 


luring 


August, but dry, sunny weather would now be bene ficial, 
especially for mangolds, as the roots are still small. The 
great bulk of the hay crop was secured in good condition, 
except in the late districts, more particularly in the north 


and in Wales. The yield of seed hay is estimated at 
33 cwts per acre—5 cwts above average, and that of 
meadow hay at 23} ewts—2$ ewts above average. Good 
second cuts will be obtained should weather conditions be- 
come favourable. Despite the wet and cold weather of 
August, hops made good growth on the whole. The total 
production is likely to be apprectably greater than last 
vear. The total crop of cooking apples Is nent ana helow 
average, but the fruits are large and well grown, except 
where damaged by scab and capsids. Good average crops 
are being obtained of French and runner beans and spring 


cabbage. All root crops are promising. Onions promise 
average crops, though some damage by mildew 1s 
reported. Tomatoes under glass have ripened rather 


slowly, but crops are average on the whole ; outdoor 
tomatoes have set well, but will not ripen unless more sun 
supervenes. Celery, autumn auliflower, 
brussels sprouts, and savoys are doing well. Over most 
of the country the supply of labour is sufficient for require- 
ments, but in some districts farmers could have employed 


more casual workers if thev had been available. 


broccoh, 





Nobel Industries.—Shareholders will te pleased to learn 
the results achieved by Nobel Industries, Limited, for the 
vear ended December 31, 1923, and the directors are to 
be congratulated upon the way in which they have been 
able to steer their barque through the sea ot industrial 
depression. Profits are shown, less note and debenture 


interest :— 




















1920. 192], 1922. 1923. 
‘ Este oc. Ri hn 
Gross profit’......s+ee0+, 827,073 809,242 1,157,137 1,178,445 
807 264 942.901 1,032,489 
Net OO ie Oe eta: ee 604,264 
Brought forward ..c...| 230,389 757,498 465 ne * Sass 
Available for shareholders 1,019,196 1,561,762 San 1am 
Preference shareholders... 261,698 a m4 pile 
Ordinary shareholders .. ie me pee 8%) 
Balance < note issue 19 % 
written Off.....ssse8+ intl ne ; 165.600 
‘ =f 350,000 50,000 , 
Givach tectec "sre8'"" get agg 463,349 509,018 650,150 
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In the latest balance-sheet the creditable financial operation 
redeeming the note issue and substituting the debenture 
issue is reflected. Profits shown above are struck after 
£30,000 premium payable on redemption of the 8 per 
cent. notes has been deducted, and also after writing’ off 
one-thirtieth of the cost of the debenture issue—namely, 
£2,977- The ordinary shares obtain 8 per cent., as 
against 7 per cent. a year ago, and after placing £ 100,000 
to special investment reserve account, £,650,130 is carried 
forward, as against £509,018 brought in to the accounts 
from the previous year. The balance-sheet is not a 
model of lucidity, although we have offered to us much 
detailed work. The cost of the debenture issue is shown, 
after paving the year’s quota, as £86,333. Out of figures 
under ‘‘ Assets”? totalling £23,731,436 the sum of 
£21,494,444 represents investments in other concerns. 
These are given in two items, (1) cost of shares in 
constituent companies, £17,452,015, and (2) other indus- 
trial Investments ’’ was below the figures given. The 
position would be made clearer if investments comprised 
under (1) were subdivided into (a) non-quoted shares 
in constituent companies at cost, and (b) quoted 
shares in companies at cost, together with quoted values 
in brackets. The reduction affected by the substitution 
of the debenture issue for notes is certainly an excellent 
point in the company’s favour, the loan capital falling 
from £3,000,000 to £:1,762,432. Further, the rate of in- 
terest—s} per cent., as against 8 per cent.—contributes 
directly to better ordinary dividends. Amounts due to 
constituent and associated companies are higher, at 
£3,891,251, as against £ 3,123,442, but cash is shown 
as £90,226, as against £849,320 a year ago. Amounts 
cue from constituent and associated companies are 
£610,174, as against £819,956. The balance-sheet will 
be found fully analysed in our usual column, but most 
of us after perusing it will sigh and wait patiently for 
the full story to be told in amplified accounts, which will 
reveal actual assets and liabilities. In the case of a com- 
pany with assets of nearly £23? millions, we should, in 
the ordinary course of events, express some anxiety if we 
found a reserve of £400,000 only recorded, other cir- 
cumstances being equal. Here, of course, the figures of 
the constituent companies hold the key to the situation. 


|S er 


Calico Printers’ Profits——A decline is recorded in the 
accounts of the Calico Printers’ Association for the year 
ended June 30, 1924, and accordingly the directors have 
wisely refrained from offering a bonus to shareholders, 
contenting themselves with maintaining the ordinary share 
distribution at 10 per cent. Of the £205,724 set aside for 
reserves, £50,000 goes to the employees’ benefit fund. 
Results since 1906 are shown in the following table :-— 


| 





| Main- | Net 
Year Ended Gross | tenance, Profit, Oe. homieee: | 
June 30. | Profit. | and | Less De-| Reserve, Pivi- | Ord. 
| Depre- | benture; &e. | dends. Rate. 
| ciation. | Interest. 
| poe ee g | £ £ % 
1906.....-008- 682,160: 200,120) 354.040 150,000 201,074 4 
1907.......0. 776,752 224,711 424,041 150,000 276,476) 6} 
1908.......+5 383,612, 212.237, 93,375 -» | 150,805 nil 
1909.....+0- >| 448,880 207,565, 163,315 Dr 50,000 150,805 nil 
1910.......0.. | 723,953, 201,615 394,338 200,000 201,073 24 
UJLL.....- eee 612,630 208,860, 403,771 185,000 226,208 33 
|) Vee 465,904 205,020 130,884 Dr 80,046 226,208 33 
1913.......++. 718,851 216,174 374,677 150,000 226,208 33 
1914... 2000 »» 443,786 210,276 105,510 Dr 50,000 150,805 nil 
1915.....+0 «+ 210,818 261,994 Dr179,176 Dr200,000 nil | nil 
1916........++ 1,104,732 312,345 664,387 300.000 351,878 24 
yee (1,268,058 562.340, 577,719 300,000 251,342) 5 
2918 ........ -- 1,271,559 573,606 569,953 310,000 251,342 5 


1919 and 1920'3,040,392 1,567,432) 1,216,961 
1921 and 1922!2,418,7771,659,200' 503,542 
aS .. 11,525,514 597,306 800.208 


350,000 603,221 10 
50,000 552,952 7% 
400,000 402,147 125 
205.724 351879 10 


Maintenance and depreciation continue to absorb a heavy 
portion of profits, especially when compared with’ the pre- 
war rate. The company has substantial liquid assets. 
Out of total assets amounting to £7,849,149, cash and 
bills represent £900,114. Stock-in-trade is £1,695,875, as 
against £,2,054,403 in the previous balance-sheet ; while 
‘sundry debtors, investments, and other debit balances ° 
at £ 4,203,432 compares with 43,908,072. We pointed 
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out in these pages a year ago that it would afd a 
usefulness of the balance-sheet from the hel to the 
point of view if those responsible could see their — 
further sub-division of this item, which represeans 2 ' 
than half the total assets of the association. At oa. 
it is impossible to ascertain what proportion fre ea 
amounts owed to the company cn trading siete 
‘investments ’’ are divided between shares in subsidia, 
concerns and more liquid securities. A summary of th 
balance-sheet is given on the usual page. cee 





Porcupine -Tavidson Surprise. — Our mining ccrtes. 
pondent writes :—Following closely on the heels of th 
Esperanza incident, referred to in our issue of August 
16th, comes a somewhat similar débacle in connect} 
with a Canadian mining enterprise, the Porcupine-Dayiv. 
son Gold Mines, registered in Ontario during Augys 
1921, to acquire the property of another Canadian cop. 
pany. The purchase consideration was £625,000, pay. 
able in cash, but the vendors agreed to subscribe (- 
£175,000 in preferred and £/450,000 in ordinary share. 
In April, 1922, 800,000 of the preferred shares, whic 
have participating rights, were offered for sale here ; 
par. The prospectus was accompanied by reports on th, 
part of two well-known mining engineers, Lieut.-Colon 
R. C. Feilding and Frank C. Lorring, and Mr G. § 
Bent, the general manager. It is not quite clear whether 
Mr Lorring’s observations were the outcome of a per 
sonal examination, but Lieut.-Colonel Feilding referred 
to his visit and to assays taken by himself. The explor:- 
tory work done in drilling, shaft-sinking and driving was 
considered to have given such conclusive evidence that a 
estimate could be made as to the ore reserves—these, «: 
date, were computed as 171,500, value $2,486,100 gross 
In his report for 1922, the general manager stated that 
the drilling results indicated the existence between th 
500 feet and the 1,000 feet levels of additional ore, rais- 
ing the total to approximately $10,000,000, or about §: 
per ton. To a large extent these estimates represented 
‘** indicated ’’ or ‘‘ probable ’’ ore; nevertheless, the 
seemed to have a measure of foundation. It therefor 
came as a shock to those interested to learn this week 
that there had been posted up in the Stock Exchange ar 
official communication intimating that two of the direc- 
tors, who also acted on the board of the vendor compan 
—had resigned, and that an expert, who had just com- 
pleted an examination of the property, had made a pre- 
liminary report to the effect that assay values of his 
sampling were unpayable, and he could, therefore, not 
confirm the three engineers’ reports upon which the pro- 
perty was bought. Doubtless one or both of the engineers 
responsible for the original estimates will make a statr- 
ment as soon as the full text of the expert’s report 's 
available, if not before. It is quite possible that the 
disparity in the conclusions arises from the erratic natur 
of the deposits. The greatest mistake of all consists 
the building up of so substantial an edifice of conjecture 
upon so slight a foundation. 





Transvaal Gold Output.—The production of gold from 
the mines of the Transvaal in August was 809,571 1° 
ounces, and compares with 829,437 Ounces In July, _ 
769,371 ounces in August, 1923. The following tabl 
gives the monthly outputs since the beginning of 1915 —~ 
ee eee eee Te 

















| 1918. | isis. 1920. | on, | 1922, 191 

"| Fine Fine | Fine | Fine Fine Fine oq 

Ozs. Ozs Ozs. | Ozs. | Ozs. Ozs. 8 

Jaruary..| 714,182 | 67 670,503 | 651,593) { 763,469 76061 
Febrnary..| , 636,728 37 | - 639,728 < 704,970 : 

March ..| 696,281 | 712,379 707,036 671,123) \ 761,586 TB. 

April vss] 717,000 | 694,944 686.979 | 681,382 511,358 745651 on 

May 1...) 741317) 724 699,041 | 687,776 | 629,786 7 wees 

June ... | 727,696 | 702,379 715,957 | 678,490 | 675,697 755,509 east 
July..... 736,199 | 725,497 135,099 | 689.555 730,635 754,306 ae 

August 740,210 | 706,669 702,085 | 711,526 752,490 763, ; 

t scecnasterenteceeteacnsinal cimasiemmeesnatieassttinninie \ caadbiemasiiaataianateagae ameataete a LTS I T 

aie 5,732,644 | 5,579,650 | 5,543,028 | 5,329,582 | 3,939,674 6,040,226 64504" 
Septemb’r 708,206 | 698,558 | 682.173 | 691,026 | 747,089 739,50 ** 

October..| 679.764 | 723.722 662,472 | 707,825 778,159 795.848 


November, 658701 | 677970 633.737 | 704,236, 764,476 
December 650,19 


641,245 | 191 | 632,215} 681,847 790,712 Cae 
Total ae Tm - 
months)! 8,420,560 | 8,320,091 | 8,153,625 | 8,114,516 | 7,020,110 9. _ 


. : J« ives em- 
in the table below are given the numbers. of natives 
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ploved at the end of each of the past eight months } 
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embers of the Witwatersrand Native Labour Associa- 
m $ 0 ' 
tion and Contractors :— 


| | 
,  Feb., | Mar. | Apr.. | May, | June, | July | Aug. 
‘isos? gas! | 1924. | i9a4? | gaa’ | “1924? | gad, | toad’ 

i ; } —_—_—_ | | 
————— F1.659 182,055 | 176,483 | 173,022 |172,586 174,198 174,47 175,70 
oid mines .--" “T5109 15,958 | 15,763 | 15,800 | 15,863 | 16,082 15,574 | 15486 
Coal mines =|) “3482 S419) SAN | 2,762) 2,865) 2939 355 3.095 
201.250 | 201,432 | 195,416 | 191,584 | 191,312 | 193,239 193,076 | 194,281 











The number of natives employed at the gold mines shows 
. further increase. 





Opersea Correspondence, 





UNITED STATES.— EXTENSIVE FOREIGN FINANCING 
—BOND MARKET FIRMER—CRUDE OIL AND 
GASOLINE. 


(FROM OUR CORRESPONDENT.) 
New York, September 3. 


FurTHER evidence of the vast accumulation of funds in 
‘his country seeking employment is found in the quick 
fotation here of the $30,000,000 Kingdom of Belgium 
external loan 25-year 64 per cent. gold bonds. The entire 
issue Was subscribed for before the subscription books 
were formally opened and immediately closed to-day. A 
syndicate, headed by J. P. Morgan and Co. and the 
Guaranty Trust Company of New York, offered the bonds 
at gf per cent. and accrued interest, to yield more than 
> per cent. The bonds are issued under a contract 
whereby the Belgian Government covenants that if in 
the future it shall issue by public subscription any loan 
having a lien on any specific revenue or asset, these bonds 
shall be secured equally and proportionately with such 
aloan. Provision is made for monthly sinking fund pay- 
ments, beginning October 1, 1924, at the rate of 
$1,200,000 annually, to be used to purchase the bonds if 
obtainable at not exceeding 100 and accrued interest, any 
unexpended portion of the monthly sinking fund pay- 
ments at the end of the month to be credited against the 
next payment. According to a statement published here, 
and prepared from information supplied by M. Theunis, 
Finance Minister of Belgium, the proceeds of these bonds 
will be used to retire $18,500,000 five-year 6 per cent. gold 
notes and $8,559,445 6 per cent. Treasury notes, both due 
January 1, 1925; to that extent the present bond issue, 
therefore, does not increase the outstanding debt of Bel- 
gium. 

At least three other large foreign loans are likely to be 
brought out here within the next few months, and, in- 
Cuding the Belgian loan, just floated, will reach a total 
approximately half-a-billion dollars. A Canadian 
Government loan of some $200,000,000 is expected to be 
‘anounced shortly, of which about one-half will be offered 
in New York, according to Toronto advices, and the re- 
mainder in Canada. Then there is the forthcoming Ger- 
an of which $100,000,000 is expected to be offerea 
mee ann while France, as previously mentioned 
ans a spondence, 1s likely to undertake financing on 
"_-xfensive scale in the United States before long, the 
eee, oo loan being variously estimated at 
plethora a vail ce tandn ta: y Oak ae em 
these be sec gea e funds in the United States, even 
wines ae ee are likely to be absorbed 
afiord , 1... Ged they are offered at prices which will 

MI « reasonably attractive investment yield. 
nadia ‘ce ra decline in prices during the past 
i roses “f ~ market has again turned upward, and 
Lo. sane has recovered much of the previous 
seneees ae e recent liquidation of United States Gov- 
trailing — ae apparently institutional selling, for 
dastase — in volume as prices slumped. Most of 
Tie seacicy Set aan a moderate net gain last week. 
ule ass . fa led vigorously following the announce- 
lated stan bess meen by the German Reichstag of the 
European Gos eement reached at the London Conference. 
alee 17, PT em bonds were conspicuously strong. 

>. 4- -: for instance, advanced from a low level of 
“icsed at 109, while French 7}’s, after falling 
“gained all of their loss and recorded for the 
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week a gain of } at 103}. French 8's rose from their 
low level last week of 104, and closed at 1064. The 
rally in these issues was representative of the upturn in 
prices, not only in the foreign list, but in the bond market 
asa whole. So long as money continues so plentiful, with 
rates abnormally low, it seems unlikely that the bond 
market will suffer more than temporary reactions. 

Domestic production of crude oil continues to increase. 
The output gained 8,050 barrels daily in the week ended 
August 23rd, when it averaged 2,037,700 barrels, accord- 
ing to statistics of the American Petroleum Institute. In 
the week ended August 25th last year production was at 
the rate of 2,242,400 barrels daily. Oil imports for the 
week ended August 23rd of this vear were at the rate of 
277,857 barrels daily, against 154,714 in the preceding 
week. Owing largely to the heavy production of crude, 
resulting in lower prices, which give refiners cheaper raw 
material, gasoline prices have declined sharply, despite 
record consumption; for the first six months of this year 
the latter showed an estimated increase of about 21 per 
cent. over the corresponding period of 1923. Recent cuts 
in gasoline prices in the East following previous reduc- 
tions by the Standard Oil Company of Indiana in its 
territory, the average tank wagon price for 30 leading 
cities of the United States has fallen to a new low record 
for this vear at 15.21 cents a gallon, or approximately 
3 cents below the price prevailing six months ago. The 
present average price compares with last year’s low level 
of 12.7 cents a gallon and high of 21 cents. 


————————_—— 


.—M. 10T AND THE BUDGET — THE 
cee a AmGE POSITION FRENCH BANKING AND 
THE GERMAN LOAN—REPARATION DELIVERIES 
AND BRITISH COAL. 
(FROM OUR CORRESPONDENT.) 
Paris, September to. 


M. Herrior is allowing himself no real holiday, and has 
already thrown himself into the work of preparing the 
Budget for 1925. The estimates drawn up by the various 
Ministries have already been carefully gone over by the 
Finance Minister and his assistants, w ith the result, it ts 
reported, that before they reached the hands of M. Her- 
riot reductions in their demands had been effected to 
the amount of 723,000,000f. Since then further cuttings 
down, totalling 326,000,000f _ have been made in 
various directions, making a _ tota! reduction 0 
1,049,000,000f in the credits to be submitted for considera- 
tion by the Finance Commission. Whether this a 
other proposals which are in contemplation will enable t M 
Government to carry out its election pledges (1) to sup- 
press the additional 20 per cent. (or double décime) which 
was imposed in respect of most of the existing taxation by 
the last Parliament, and (2) to get rid of the muc eae 
cussed tax on turnover, remains to be seen, we a 
genera! opinion is that the utmost that can be oe, re 
relief of the taxpayer in these two directions = _— 
bring about certain plausible modifications in both the ie 
forms of taxation, which, while disguising et aie 
appearance, will still enable the Treasury — ae 
to impose new taxes to replace them. _— an — 
the Government is devoting close attention tot ~ 1 : 
of the high cost of living which, with Ne 
its sale price is periodically fixed by prefectoria 7 oa * 
now standing at a higher price than ever known Deto 
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loan. The indications, however, tend to shoy thes 
French banks are now rather inclined to tale up the 
$10,000,000 which Mr Mellon suggested should 2 


1 D€ allotte 





























































(1f 30c per kilogramme), has now become a problem of 


critical importance. . 
The exchange situation, again, although it is regarded 


nt present by experts ere ay far more satisfactor) than | amet acl nn ST 
ion critics estimate it to be, appears likely to underg > in fav pee : 
3 tenet for the worse in the near future. There is un- eee a a “ght ee 4 compelled 
doubtedly a widespread desire here that the franc shall Se ek ee ee oe Le — : » kind—parti. 
remain stabilised in the neighbourhood oi So to the pound. a areas re a c arg ; ” se ously se 
Any suggestion that it should be brought back to anything o ee a, Prats, SOA ’ Is based on 
Any sugg : argument that, owing to the peculiar dist n of 


like par, or even to the neighbourhood of 40 or 50, 1s re- 
garded as madness. French exports have undoubtedly 
benefited enormously from the fact that manufacturers 
here have been able to quote in depreciated francs, while 
French imports from high exchange countries have been 
automatically reduced to the minimum of requirements. 
Quite apart from economic considerations, however, 
French opinion regards any marked improvement in the 
franc as likely to prove positively disastrous from the 
point of view of the national finances. Such an improve- 
ment, it is argued, must inevitably be accompanied by a 
sharp fall in wages and in profits, whereas there would be 
no corresponding diminution in the annual interest charges 
on the colossal French internal debt. The present heavy 


French industrial regions, it is greatly to the adyanta:, 
of the British mining industry, as well as to France, ths 
German deliveries of Reparation coal should he kept ¢ 
as high a level as possible. The English belie/ that Frap.. 
and other continental countries absorb more British o, 

in proportion to the extent to which German Reparatio» 
coal deliveries are reduced is pronounced to be fallacious, 
The real fight for the European coal markct, it is pointed 
out, lies between Great Britain and Germany. Al} the 
German coal stocks which remain after  Reparati 

deliveries are satisfied are available, therefore, to compe, 
against British coal; consequently, the smaller a 
quantity of coal required for Reparation payments, ¢ 


the 


id dle became an imocesible burden larger the stock is which is available to be thrown 
en ake ne * ee ee stable ’| the foreign market in competition with British coal. |: 
. e y = f . . = . a 
ee ee ee eee the Central European countries the German coal barons 


It is curious to note that Frenchmen, in this connection, 
seldom make even a passing allusion to the enormous 
debt France owes to Great Britain and the United States, 
or to the effect any scheme for their liquidation might have 
upon the franc. Most people here, as a matter of fact, 
although they freely recognise the indebtedness of this 
country to her Allies, so far as the principle of the thing 
is concerned, insist that it is just as impossible for France 
to liquidate her inter-Allied debts as it has been found 
impossible to find a means of extracting the payment of 
her reparation debt from Germany. M. Louckeur, it may 
be remembered, has more than once enunciated this doc- 
trine, in. so many words, and particularly in a speech de- 
livered at Lyons. On that particular occasion, M. 
Loucheur was misrepresented as having said France would 
not pay her inter-Allied debts, whereas his actual state- 
ment was that she could not do so. 

There is a certain amount of nervousness in banking 
circles here as to the effect the forthcoming German loan 
may have on the franc. I was informed in private con- 
versation a day or two ago that it is regarded as probable 
that the new issue will result in a drop in the exchange 
value of the franc of something in the neighbourhood of 
ten points, as against sterling. The technical argument 
is based, of course, on the fact that the German loan is 
to be made in gold. It is understood that one of the 
objects of the recent visit to Paris of Mr Mellon, the 
Secretary to the United States Treasury, was to soun: 
financial leaders here as to their intentions in regard to 
the forthcoming German loan. The visit was ostensibly 
a private one, but Mr Mellon had conversations both with 

M. Clementel and M. Robineau, the Governor of the Bank 
of France, and also, I am informed, with other financial 
leaders. He found a strong distaste for French participa- 


have the coal market to themselves, and are able to make 
a sufficiently high rate of profit to justify them in under 
cutting their British competitors elsewhere. The geo- 
graphical situation of France is such that her industries 
in the east, from Strasburg to Lyons, are necessari) 
dependent on German coal, whether it is received from 
Germany in the ordinary way of trade, or in the form o} 
Reparation deliveries. As a market for British coal, that 
part of France, it is argued, does not exist. On the other 
hand, as a glance at the map will show, Germany is | 
a positién to compete on level terms with Great Britain 
in selling coal, by way of Antwerp and Rotterdam, 1 
any of the French ports, from Dunkirk to Bayonne, or 
from Cette to Nice, while it has the consumers from 
Strasburg to Lyons at its mercy. Germany has also th 
monopoly of the supply of metallurgical coke to the 
Lorraine iron and steel area, which is dependent solely on 
the Ruhr for its supplies. The more coal Germany has 
to deliver in the form of Reparations, it is therefore 
argued, the less she will be able to utilise for the purpos 
of underselling the output of the British collieries. 








GERMANY.—POLITICS—FINANCES AND CURRENCY 
—WAGES —INDUSTRY. 
(FROM OUR CORRESPONDENT.) 
BERLIN, September 9- 
3 : Mayor 
Tue Cabinet has been brought into a somewhat difhieu! 
position by its promise to communicate to foreign Govern- 
ments its repudiation of national responsibiits a ~ 
war, as admitted in the Versailles Treaty. Past Cabinet 
repeatedly repudiated responsibility without even provor- 


< . x 5 2 Oa 2 ier 
tion in the loan, and to combat this feeling he argued | ing foreign comment; but the new plan, adopte¢ = ¥ 
that French participation, to however small an extent, | to propitiate the German Nationals, to em) dy this 


i ; : i tie) eos feet Eee 
direct communications to the Allies was seen here f 


would goa long way towards overcoming such sentimental ti 
. ‘ ” nro ative. 
the first to be at best fruitless, and at worst provoca 


feeling as is entertained against the loan in the United 


States itself, to whom all concerned are looking to absorb | The Cabinet will now have to find some way oUt om 
the bulk of the issue. The counter-argument used by the | Geneva declarations have attracted a good dea! oF =. 
French bankers was to the effect, to put it in plain language, | tion. The League of Nations, however, has 4 bad public; 
that France has already done more than her share towards | and except in the Left Press not much enthusiasm : 
_’ putting Germany on her feet again ’’ by shouldering the | evoked by the prospect of joining. Great ed 


burden of raising the 100,000,000,000f which Germany has 
not paid for the restoration of the devastated areas. The 
further argument was advanced that since 1871 no German 
loan has ever been quoted on the French market, and 
that it will be difficult, if not impossible, to overcome 
French dislike for loans in gold marks. Mr Mellon made 
various ingenious suggestions for overcoming these pre- 
judices, one of which was that if the French banks would 


shown in the coming Reparations Loan flotation, oe 
for itself, but because the result will indicate it co the 
attitude of international capital. It Is aoe hadi 
Loan will be fully subscribed if issued at 4” al os 
interest rate of around 8 per cent. Very arse ” German 
being applied for in New York OF eA een 
private borrowers ; but the prospects ot such nillion mark 
will probably only be revealed alter the 800 mi 


: . 5 + is reportet 
underwrite not more than 5 per cent. of the total loan loan has been issued. In the meantime, ; a ‘ the 
(40,000, gold marks, or $10,000,000) the scrip for | that negotiations for a credit of 10 million dol on cof 


this purpose might be issued in dollar denominations, so 
that France, theoretically, would be lending to America, 
rather than direct to Germany. So far as can be 
gathered, no definite decision has yet been come to as 
to whether this country will or will not participate in the 


To 
Ruhr industry have been practically concluded, | here is 
dition of a guarantee by Gerinan banks. = where these 
cheaper, the rate for three months ar 2 Oe eat 
can be had at all, having fallen to aroune 15 | , 


> = 
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se > é oe New omps 
year. The capital market 1s reviving. - 
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ssued shares of nominal value 8,716,000 gold 
nst 4,320,000 gold marks in July; and exist- 
.¢ raised their capital by 22,355,000 gold 
ooo gold marks. No loans or bonds 


in August i 
marks, agai! 
ing companies faised 
marks, against 19,547; 
issued. ; ‘ . 
Th impending reduction of railway freight rates, re- 
3 aa iast week, will, it is stated, be by between 10 and 
fe nt., and will probably be accompanied by a reduc- 
prices, which were last reduced 20 per cent. 
a July ast. The coal congestion is as serious as ever, 
and markets must be found. The Finance Ministry s 
turn for the last ten days of August shows receipts 
»98,610,292 gold marks, expenditure 217,760,764 gold 
marks, of which 224,152 gold marks were for redemption 
of the Gold Loan, and 53,558,609 gold marks for repara- 
ions deliveries and liabilities. The last item is for the 
érst time separately booked. In the five months April- 
{ugust, receipts totalled 2,806,993,730 gold marks, ex- 
oenditure 2,740,615,678 gold marks, of which 229,753,981 
sold marks were for redemption of Gold Loan, 103,412,609 
sold marks for Reparations deliveries and liabilities, and 
5,734,825 gold marks for expenditure in foreign currencies 
on execution of the Peace Treaty. The subventions to 
States and Municipalities totalled 1,020,147,659 gold 
marks, so that the cost of federal administration proper 
yas only 1,380,566,604 gold marks. The Government 
has issued an ordinance providing for the partial restora- 
tion of insurances. The Third Taxation Decree of last 
February, which regulated private claims, recognised in 
orinciple the Aufwertung of depreciated insurance claims, 
hut left the details for later settlement. The new ordi- 
nance creates an Aufwertung-Fund, to be managed by a 
trustee, to which will flow all the insurance companies’ 
investments (in the main mortgages) that have been par- 
tially restored (to 15 per cent. of the original value) under 
the February Decree, and also further contributions from 
the companies in so far as their financial positions allow of 
such. The trustee will prepare a plan for division of the 
Aufwertung-Fund. Claims will be calculated according 
to the gold value of premiums at times of payment. In 
general claims will not be paid until 1932, before which 
the 15 per cent. of mortgages and bonds is not payable. 

The Reichsbank’s return for August 30th shows a 
further increase of the gold reserve by 9,480,000 gold 
marks to 516,484,000 gold marks, the source of the 
increase being, as usual, sales of exchange held abroad. 
The part of the gold reserve held in Berlin remains un- 
changed at 4393401,000 gold marks. The month-end 
settlements caused a big credit demand. The total of 
ans, discounts, and investments rose by 148,400,000 
billion marks to 1,997,200,000 billion marks, and the 
paper note circulation by 262,672,475 billion marks to 
1,391,895,246 billion marks. Rentenmark circulation 
rose by 152,800,000 Rentenmarks to 1,865,000,000 Ren- 
‘eamarks. The Gold Discount Bank’s returns of late 
show little changes. Total of discounts on August 3oth 
Was 40,220,417; total of rediscount liabilities abroad, 
47,429,079. The wholesale index number on Sep- 
tember 2nd was 121.6, against 120.9 one week earlier; 
‘he cost-of-living number, 115, against 114 in the four 
preceding weeks. 

Concerning industrial wages may be added to what was 
Stated last week : In the metal industry in twenty towns 
0 July the nominal wage per hour for skilled workmen 
Nas 64 pf, or 97 per cent. of the pre-war wage; for 
unskilled workmen, 47 pf, or 104.4 per cent. of the pre- 
““r wage. In the wood branch (skilled) the hourly wage 
“4S 7! pl, against a pre-war 61 pf; unskilled, 60 pf, 
“sainst 52 pf. In the building branch, skilled, 76 pf, 
“sainst 71 pf. pre-war; unskilled, 64 pf, against 56 pf. 
mabey mProvement in industry is slow. The number of 
hamiing Supported unemployed in unoccupied territory on 
po 15th was 355,848, against 328,111 on August rst. 
; ao later date from individual towns show no or 
disa sight declines. The Leipzig Fair ended rather 
. Ppointingly, Home buyers showed great reserve, and 
“oe ueral bought only enough to cover their minimum 
el a foreigners, Poles and Spaniards bought 
relativets % olland, Switzerland, and Scandinavia gave 
niiecie a _ From Hamburg is reported an =~ 
being ate = freight market, the increased deman 
have itecd ta. grain vessels. Bankruptcies seem to 

msec the maximum. For August were reported 
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792, against 1,185 in July. The pre-war monthly av erage 
was about 800 tons. Coal production in July was 11,272,907 
metric tons, against 3,443,274 tons in Juls , 1923. In the first 
seven months of the year production was 62,772,031 tons, 
against 42,220,233 tons in the same months of 1927. and 
82,453 165 tons in the same months of 1913, in the present 
area of the Republic. The Prussian Trade Ministry s 
monthly report gives a fairly favourable account of the 
industrial movement. The iron and steel branches have 
only slightly improved ; the chemical and paper branches 
not at all, and the rubber branch a little. The improve- 
ment in textiles is marked, particularly in the woollen 
branch. A large demand for woollen goods from Eng- 
land, France, and Italy is reported. The cotton and linen 
branches report smaller improvements. The boot and 
shoe branch shows no material improvement, but great 
activity prevails in the clothing, millinery, and allied 
branches. In the heavy metals branch the improvement 
is confined to ingots, slabs, bars, and wire rods. 








ITALY.—POLITICAL UNEASINESS—THE SUMMER 
SLUMP IN STOCK EXCHANGE QUOTATIONS— 
BIG CAPITAL INCREASES—POOR WHEAT CROP. 

(FROM OUR CORRESPONDENT.) 
Turin, September 2. 

Juty and August were troublous months in polities and 

economics for Italy. In politics, there is not in sight a 

ray of hope of a solution of the Matteotti crisis. Two de- 

crees which suppress the liberty of the Press, giving to 
the local agents of the Government (prefetti) the power to 
prohibit future issues of obnoxious newspapers, have not 
quieted the unrest of public opinion, which is bent on obtain- 
ing justice against all guilty parties. The parliamentary 
opposition is determined not to return to the House after 
the autumn recess, unless conditions of absolute liberty 
are restored to all parties. Fascism in power, however 
sure of its two-thirds majority, is planning constitutional 
reforms; universal suffrage is, it seems, to be substituted 
by a sort of professional representation, where trade, in- 
dustry, agriculture, liberal professions grouping's will have 

a voice. Se 

All these may be simply rumours, which keep the polit!- 
cal world uneasy guessing the future. In the business 
world unrest also prevails. In a previous letter I gave 
figures illustrating the stock exchange fever, which cul- 
minated at the end of May. Recently the fever has sub- 

sided. Bachi’s general index number for State a 

(taking as the basis 100 the quotations for December, 

which had increased continuously from 96.4 In 

1924, fell to 106.g 1m 

for the end of August 


1918), 
December, 1923, to 109.5 in May, 
June and 105.8 in July. Quotations es 
do not show a noticeable advance. As usua mx - - = 
were greater for “ variable dividend "’ securities. 


van 3 sce had advanced to 114.34 in 
¢.67 cember, 1923, these had a : 3 
ee ae , : 10.82, in July to 107-62. 


May, 1924; in June they fell ue ee 
Navigation, hemp and flax, cotton, ae one 
land and houses were foremost in — be - eae 
were obliged to liquidate speculativehol — ee 
The end of August account saw many = € Se 
stock exchanges. Bull positions were 4 aca “ * 
and new engagements reduced almost to — . 
political uncertainty were not repressing ¢ = = 
speculative endeavour, the autumn months wou! 


ably see another frantic rise. 
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Banks and financial circles are interested in the rise, 
in view of the big increases of capital which are in con- 
templation. In the first half of 1924 there were constituted 
845 new joint-stock companies with a capital of 510.4 
million lire, and 650 old companies increased their capital 
by 2,389.9 million lire. Only 246 companies with a capital 
of 288.9 million lire were wound up; 187 reduced their 
capital by 259.5 million lire. In the aggregate the number 
of joint stock companies rose by 583 to 8,335; and their 
capital by 2,289.4 million lire to 26,111 million lire. The 
movement has not spent itself; perhaps a total of 1,000 
million lire increases of capital are planned at present. A 
very big figure, which is an indication of a great abund- 
ance of new capital in the country. The balance-sheets 
of three foremost Italian banks (Banca Commerciale 
Italiana, Credito Italiano, and Banco di Roma) have in- 
creased their liabilities from 13,925.3 to 14,963.1 million 
lire between February 29 and June 30. The increase is 
wholly due to increased deposits. 

The black spot in our economic situation is the indifferent 
agricultural crop prospects. The wheat yield, which was 
6.1 million tons last year, is calculated for 1924 at only 
4.8 million tons, a big decrease, which will cause a cor- 
responding increase of wheat imports. In part, the low 
yield is due to diminished sowings—4,550,000 hectares in 
1923 against 4,743,640 in 1922. Agriculturists were dis- 
couraged last year by the low prices quoted for internal 
wheat at sowing time. Owing to the abundant internal 
crops, mills were able to buy from agriculturists at prices 
much below those ruling in the international markets. To- 
day, owing to scarcity of yield, internal prices are higher : 
110-120 lire per 100 kg, against 85 last year. But the 
international level is higher still—perhaps from 130 to 140 
lire at Genoa. The prospect of imports of from 2.5 to 3 
million tons at those prices is already hardening foreign 
exchanges. 








INDIA. — SUGAR PRODUCTION — MERCANTILE 
MARINE—CURRBNCY AND EXCHANGE—TRADE 
PROSPECTS —WAGON MANUFACTURE. 


(FROM OUR CORRESPONDENT.) 
Catcutta, August 21. 


THE importance of increased sugar production in India 
must be sought not only in the retaining for her own 
cultivators and traders of the 20 crores per annum now 
paid to foreign producers, but in the release, for utili- 
sation in other markets, of the 500,000 tons which India 
now buys from abroad—though well able, with improved 
methods of cultivation and manufacture, to satisfy her 
own requirements, and even leave a surplus for export. 
The practical possibilities are indicated by the Indian 
Sugar Bureau, which points out that the great problem 
before India is to increase the production of factory-made 
sugar. Already the efforts made by the official experts 
have shown that it is possible to increase the yield of 
cane in the white sugar tract in North India by over so 
per cent., and that these canes can do equally well both 
in years of short rainfall and heavy precipitation. ‘These 
canes are now being given out to cultivators in the tract, 
and it is believed that in five years they will bring about 
an increase in the production of sugar in this area bv 
100,000 tons. ‘* No other country,’’ as the Sugar Bureau 
says, “‘has such advantages, and no other country 
worth the name would be content to sit and watch another 
nation make a fortune out of her. The prosperity of 
Java is in many ways the direct outcome of India’s 
apathy.’’ 

“First things first’? is an economic adage Indian 
economists and statesmen, in their impatience, are apt to 
cverlook. In relation to sugar production, India’s oppor- 
tunity is unique—subject only to adequate capital and 
efficient direction. Can the same claim be made, not- 
withstanding the ponderous recommendations of the 
official Mercantile Marine Committee, for the immediate 
establishment, mainly by reservation of the coastin 
traffic, of an indigenous mercantile marine? The ques- 
tion is the more pertinent, inasmuch as the recommen- 
dations in question predicate heavy official subsidies—if 
not, indeed, the enforced purchase by the Government 
of India of one of the shipping lines now operating. How 
is it proposed to finance this scheme? The Finance 
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Member has been petitioned by Indian 

legislators to eliminate sterling loans as far 
from his programme. This year he acted on that adu: 
He asked for 15 crores. He has been given y:1 0” 
just sufficient to finance railways and irrigatic- “Fores, 
Even the most enthusiastic advocates of ei ae 
would hesitate to urge that the present and co eateee 
outlay on these two items should be curtajiec ae 


traders and 
&S possible 


question is, indeed, one of relative urgency. Fy, ; a 
more, Indian railways normally yield substantia’ = a 
utilisable either in relief of taxation or for eaten Pe 

Sal bil ue 


velopment. American and Canadian experien 
that State shipping, in present conditions, js nevitabl 

and to a disastrous extent, unprofitable, and sai 2 
volve, for India, a return to the period of defic': lio 


€ suggest 


} 

, 4 t budgets 
from which she has recently, and with so much diffe oe 
escaped. Unless these objections can be prove: jilysor 
shipping subsidies—altogether apart from the relatic, 

ac ye 


merits of private and State enterprise—will, jt js felt. he 
extremely difficult to defend. on 
India, at present, is indeed ill-equipped to g nly 
additional capital for shipping, or any other ney ke 
trial enterprises, commercial or industrial, and is bes 
occupied, until prosperity revives, in consolidatine i 
: = > Ss Ul 

advance made in other fields. Whatever the cayses 
money remains extraordinarily “ tight,’’ ever indication 
pointing to as much difficulty occurring in financing trad: 
next busy season as in the season recently terminated 
when, despite large advances by the Government of India 
to the Imperial Bank, the Bank rate rose to 9 per cent. 


and remained above its normal level far bevond the ysyal 
period. It is easy to call for wider banking facilities, 
but to carry that determination into practical eifect will 


take years. Notice has been given of private Bills, for 
introduction at the next Assembly, aiming at the reversion 
of the official exchange ratio to the former standard of 
fifteen rupees to the sovereign. This may be desirable, 
but those who assume that it would imply a lower Bank 
rate forget that an 8 per cent. Bank rate was common 


when the old rate of exchange was operative, viz., befor 
the war. In other words, previous experience carries the 
lesson that the exchange rate and the Bank rate have 


very little connection. What is possible is that there has 
been excessive contraction of currency; in other words, 
that the need of every progressive country 
increase in its currency, not in the busy season alone, 
has been overlooked in some quarters. The Government 
of India makes much of the 24 crores adwance: last year, 
but it forgets the 62 crores by which, in the four pre eding 


"a steady 


years, the volume of currency had been deflat: This is 
the complaint made in the financial Press. 
The strong objections raised to the policy o! deflation 


They are urgent and 


are not theoretical or gratuitous. 
neshorahlo 
siderable 


practical, and are heavily accentuated by the 
stimulus to Indian trade to which any genuine settlement in 
Europe is expected to lead. To any appreciable expansion 0! 
manufacturing activities in Europe, an enlarged demand 
for the raw materials, which only India can supply 9 
the requisite quantities, is a preliminary. Without um 
restricted access to Indian products, Germany's effort t 
enhance her exports, as involved in the acceptance and 
enforcement of the Dawes Report, is not likely to mak 


much headway. Foodstuffs, such as tea, wheat, rice, Ke., 
will probably be in equally strong demand. All this 
S s , whieh it 1s 


means a heavy drain on banking resources, ee 
the duty of the Government of India to support by !ssuims 
currency to the full extent of the country’s manitest needs 
As the former automatic methods of expanding currency 
are temporarily in suspense, official control is 0 longer 
partial or qualified ; it is complete and absolute. 

When the largest wagon manufacturing works 19 India, 
a few weeks ago, was temporarily closed for lack ol 


i : e482 Sub- 
orders, the Railway Board met with sharp criticism. ee 
sequently, tenders for 2,300 wagons, to be naan 

: ‘+ is under- 


in India, were called for, and orders for these, !t !s UN 
stood, have now been allotted, the three firms altects 
all being located in or near Calcutta. A tari! on a 
ported wagons being deemed undesirable, the Tart! — 
recommended the grant of a bounty to wagon ~~ he 
turing firms, the sum payable not to exceed, co. 
aggregate, 7 lakhs of rupees; and this concessio® ow 
overcome the difficulties encountered by Indian re 
in competition with British exporters, who in f° © 
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have quoted abnormally low prices rather 
a valuable connection. That the railway 
oes of India have benefited by this close pursuit of 
pers without saying, but the Indian wagon industry 
a and, under domiciled British direction, but with 
pyese deal of Indian money involved, is likely to expand, 
‘Sher than contract, in the next few years. 


cree years 








AUSTRALIA. — COMMONWEALTH BUDGET—OVER- 
SEAS TRADE—INTERNAL BORROWINGS—WOOL 
SALES PROGRAMME. 


(FROM OUR CORRESPONDENT.) 


MELBOURNE, August 7. 
Tue Commonwealth Budget for the financial year end- 
ag June 30, 1925, presented by the Treasurer, Dr Earle 
Page, on July gist, shows an estimated surplus of 
£2,032, alter giving effect to reductions of taxation to 
‘he extent of about 4,2,000,000, principally by raising the 
Federal income-tax exemption from £200 to £300. By 
‘his and minor alterations 260,000 persons will be relieved 
Jtogether from lederal income-tax, and 180,000 other 
taxpayers will obtain a reduction of tax, the amount pay- 
ible by individuals who remain in the field of income-tax 
being reduced by 10 per cent. The number of individual 
savers of Federal income-tax (as distinguished from com- 
sanies) will thus be reduced to about 200,000, against 
404,298 for 1922-23 and 752,699 for 1921-22. The 
onouncement has been favourably received by the public. 
Refore the Budget, much discussion was going on as to 
the proper treatment of the accumulated surplus of 
£10,015,758 as at June 30, 1924, of which £ (2,587,184 
arose in 1923-24 and the balance in earlier years. The 
Government, however, has dealt with this by applying 
44,915,755 to debt redemption (in addition to about four 
millions from sinking fund moneys derived from revenue), 
nd by allocating £3,500,000 to defence purposes, 
£300,000 to main roads development, and £7500,000 to 
scheme for marketing primary products. The estimates 
for 1924-25 may thus be compared with the results for 
1923-24 as follows :— 


1923-4. 1924-25 (Estd.) 
£ 


£ 
Revenue ..sccesseccees 58,692,665 .... 56,928,375 
Expenditure eeeerescsece 56,105,481 eeee 56,902,343 


Surplus for year ........ 2,587,184 .... 26,032 
Balance brought forward 17,428,574 .... 600,003 
Balance carried forward.. 10,015,758* .... 626,035 
* Reduced to £600,003 by above-mentioned allocations. 
These figures are shown after deducting £7,466,625 for 
\j24-25 (against £.7,324,538 for 1923-24), paid by the 
‘ommonwealth to the States out of taxation collected by 
the former. 

There is special reason for applying a large proportion 
‘i the accumulated surplus to debt redemption, rather 
‘ian to more liberal remissions of taxation, seeing that 
‘ie Customs revenue for 1923-24 was swollen to the extent 
: about six millions by heavy imports, which have been 
simulated by public borrowings in London. ‘The total 
wstoms revenue, which amounted to £#:21,731,210 in 


‘20-21, £.17,328,310 in 1921-22, and ¥,22,597,306 in 
1922-23, rose to £/25,177,882 for 1923-24, being equivalent 
over 17 per cent. on imports of all kinds. For 1924-25, 
aon the Customs revenue is estimated at 
&*3:975,000. Even this means that imports will require to 
ane high level, and while various Australian borrowings 
——— during the last few months give some basis for 
os pectation, it is obvious that a curtailment of ex- 
= borrowings in the future, which would necessitate 
cone. ae would correspondingly affect _ the 
by the ana revenue, This appears to be recognised 
aldslon of tence and the Treasurer stated that the 
because a A anaes cn incomes is rendered possible only 
received. arge Customs and Excise revenue is being 
The Commonwealth public debt at June 30, 1924, was 
Sg 0098, of which £55,385,628 has been lent to the 
ae — works, soldiers’ settlement, and similar 
British Sonieens th io ren, a : a 
bayments, The war debt is a er oe ae 
ad0veE 415 million 335159975515 
5 Ss. 
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Rubber Plantations Investment Trust, Ltd. 


Paid-up Capital and Reserves over £2.500,000. 


TEA — RUBBER — COCONUTS. 
TRANSACTS ALL BUSINESS USUALLY UNDERTAKEN 
EASTERN PLANTATION TRUST COMPANY. om 
UES UNDERWRITTEN. 


1-4, GREAT TOWER STREET - - LONDON, EC.3. 













The Commonwealth trade returns for the twelve 
months ended June 30, 1923, show increases of 
£8,812,018 in total imports and he 
exports. A comparison for the last three financial vears 
is as follows :— 


#;:1,097,200 1 total 


1921-22. 1922-23. 1923-24 
Imports— £ £ 
Merchandise ....+...++. 103,030,950 .. 131,733,323 . 
Gold eeeeereee reeset eense 35,486 ef 24,512 . 








Total imports ........ 103,066,436 .. 131,757,835 
Exports — 

Merchandise .......... 124,363,296 .. 115,642,121 .. 116,719,564 

Gold (inc, prem.) ...... 3,483,239 .. 2,228,026 .. 2.847.843 


Total exports ........ 127,846,535 .. 117,870,147 .. 119,567,407 


The excess of imports for 1923-24 was £ 21,002,445, 


. 
~ 
4 
«< 
‘ 
c 
~o 
oo 
on 
w 


. - . . > ~ 7 
against an excess of imports of #.13,577,055 lor 1G22-23, 
and an excess of exports of £ 24,780,099 for 1021-22. 


During 1921-22 and 1922-23, however, the exports in- 
cluded part of the wool purchased by the British Govern- 


ment and paid for at an earlier period, so that as regards 
payments the figures for those two years were less 
favourable in reality than in appearance. As regards 
1922-23 and 1923-24, it is necessary to provide n ny 
for the excess of imports, but also for interest and other 
payments to be remitted abroad, which may be estimated 
at over 25 millions per annum. So far these amounts 


have been balanced by the Bawra remittances, represent- 
ing the Australian wool-growers’ half-share in profits on 
resales of wool purchased by the British Government, 
and by the large fresh borrowings effected during the 
last few years. Loans floated in London during the first 
half of 1924 will operate in the same direction, and with 
the prospect of a heavy gross value for the new woo! clip 
at present prices, the position of exchange remains favour- 
able to Australia. But in face of the annual remittance 
of over 25 millions to be made, the position is open to 
considerable modification if fresh London borrowings are 
reduced. 

Imports have shown divergent movements. Apparel 
and textiles amounted to £33,946,834 for 1023-24, 
against £639,157,593 for 1922-23, or a decrease of 
£:5,210,759. Against this there is an increase of 
£:8,543,900 in metals, metal manufactures and machi- 
nervy, inclusive of motor cars, this group amounting to 
£435747,194 for 1923-24, against £.35,203,294 for i922- 
23. The following is a comparison of some of the 
principal exports for the last three financial years »— 


1921-22. 1922-23. 1923-24. 
£ £ as 
Wool and tops ..se.eeeeeeee+ 47,977,243 .. 57,158,764 .. 56 197,676 


Wheat and flour ......+.+-++ 34,164,036 .. 12,991,550 .. 19,292,769 
Butter ..cccccesccceccceees 7,987,558 .. 6,133,864 .. 4,919,655 


ton & lamb.. 4,007,542 .. 6,116,652... 2,473,001 
ae apie. comemrianees 704.988 ..  664.124.. 467,644 
Teed ......ccceccccececccee 2,990,341 2. 2561616 ... 5,323,463 
WO... tc. cc tecececaceseen SRE. Ce Oe 


237,175 . 846,054 .. 1.057.737 
586,329 .. 1,461,016 .. 1,171,439 
854,840 .. 1,117,145 .. 1,080,872 


rts, the 


BIGGS. dic ch 6Ti sc ieee i eveves 
Zinc concentrates ..c.essees 
Silver @eeeeeeseereeeeeeeeeeeee 


Allowing for Bawra wool included in 1922-23 exp: 


wool exports for 1923-24 showed some increase in value, 
notwithstanding the smaller clip. 2 
A programme for wool sales in Australia has been 


arranged up to Christmas for a total of 850,000 bales out 
of a total estimated clip to be offered in Australia of 
approximately 2,000,000 bales. The Repu wars 
is 155,000 bales, October 236,000 bales, No * or 
261,500 bales, and December 197,500 bales. Bvt - 
ject to readjustment if necessary, ™ hile the exact arrange 
ments after Christmas will depend upon the financia 
2 and the six States have: mace: an 
arrangement by which the former will conduct all ae 
ing within Australia on behalf of the latter during 1924- 
2s, the amount being a little over LieLOG0 - 
is to be completed by about the end of January, anc - 
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way will thus be cleared for preparations for the Common- 
wealth conversion loan to provide for the 4} per cent. 
War Loan of £68,813,000 maturing in Australia on 


December 31, 1925. 











Retters to the Editor. 


GERMAN ISSUES OF CHINESE BONDS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—There seems to be some doubt in China as to the 
method of repayment of the German issues, so in response 
to inguiries from the Far East I have ascertained from 
the Chinese Legation in this country that the following 
scheme is proposed, and I pass the guidance on to your 
readers :— 

Tientsin-Pukow, 1908.—Interest due 
(that is, after the declaration of war), 
October, 
Apri}, 1092 

i 


October, 1917 
will be paid 
1924; interest due April, 1918, will be paid 

5, and so on. Payment on drawn bonds due 
1919 will be made in April, 1926, and payment on draw- 
ings after 1920 will be similarly made. 

Tientsin-Pukow, 1910.—Interest due November, 1917, 
will be paid November, 1924, and soon. Payment on 
drawn bonds 1g21 will begin in 1928, drawings in 1922 
in 1929, and so on. 

Hukuang, 1911.—Overdue interest since 1917 will be 
paid at once, but drawn bonds of this issue will not begin 
to be paid till 1929.—Faithfully yours, 

CHARLES WatTNEy. 
London Correspondent, North China Herald. 
Courtfield House, Courtfield road, S.W. 7. 
August 27th, 1924. 








Books and Publications. 


A WORLD SURVEY.* 


Scurveys of the world in cross-section perform a useful 
function at a time when the face of the world has just 
been transformed by a sudden upheaval like the European 
War; yet such works have their technical limitations, and 
Mr Bowman’s book displays the weaknesses of the class 
It is neither a pure study in the 
present operation of geographical environment upon con- 
temporary human society, nor is it an exhaustive digest 
of the diplomatic and military transactions which have 
redistributed the territory and resources of the world 
among the different nations during the last dozen years ; 
nor, again, does it give the full historical background of 
any one of the problems with which it deals, though it 
sketches in a feature here and there with somewhat arbi- 


In fact, it is a 
momentary apercu rather than a possession for ever, but 
to leave our description at that would be to give no idea 


|! 1 In order to appre- 
ciate Mr Bowman’s work, a European should read it 


to which it belongs. 


trary differences in the degree of detail. 


of the interest and value of the book. 
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that the greatest political and territorial changes Ma 

been brought about by the World War; but. Mae ms 
this conventional arrangement of his material, Mr Bvt 
man reserves his best wine for the last. Not that i 
chapters on the Old World are incompetent or inadenus, 
On the contrary, they show the same sound ames 
the rest of the book. Yet it is inevitable that an Ainietlees 
writer should treat of this region with a certain oe 
ness and lack of intimacy which will cause most Seiten 
readers to prefer the publicists of their own cities 
however partisan or even polemical they may be, |, 
dealing with the problems of Europe, even the most sym. 
pathetic and well-informed American observer js haunted 
by a psychological barrier, for Europe is the city os 
destruction from which the ancestors of every Rilee 
American citizen broke away, in whatever generation the, 
crossed the Atlantic, and from whatever European stock 
they came. This is one of the profound sentimental bases 
of the American national consciousness, and the shrinking 
from Europe which it produces—an inhibition temporarily 
overcome during 1917-19, only to be followed by a more 
violent reaction-—is an impediment to an intimate under. 
standing of European affairs. 

This American attitude towards Europe, cf which Eyro- 
peans are well aware, has created, however, a miscon- 
ception among the European public in regard to America’s 
outlook upon the world as a whole, and it is as a corrective 
to this misconception that Mr Bowman's book will be 
of special interest to European readers. Impressed as we 
are with our Own paramount importance, we assume that, 
because the Americans shrink from scalding their fingers 
in our witches’ cauldron, they are indifferent to everything 
beyond their own borders. Mr. Bowman, who ought to 
know his own countrymen, presents us with quite an- 
other picture. His main theme is that, if the American 
people have been preoccupied with their own internal 
affairs for the past 150 years, that is simply because the 
have had the unique but transcient opportunity of develop- 
ing a virgin continent. This mighty conquest of Nature 
is now almost at an end. Very soon the territory of the 
Union will be settled almost as thickly, and its resources 
exploited almost as intensively, as those of the older civi- 
lised regions, and then the American people, with their 
pioneer spirit and exalted standard of living, their accumv- 
lated energies and multiplied wants, will cross their borders 
and not only look but act beyond them—not, perhaps, in 
Europe, whose dust they or their ancestors have shaker 
off their feet, but most certainly in Latin America and 1 
the Pacific. Thus, when Mr Bowman writes of these 
regions which affect the immediate interests of his country, 
he writes with the same zest and certainty that a French- 
man displays in dealing with Central Europe, or an 
Englishman with the Middle East; and at the same time 
he is sharply critical of his fellow-citizens. On the one 
hand, he blames them for their slowness in aban- 
doning the self-centred outlook of the last phase 
in their history, at a time when it is fast becoming - 
possible to satisfy the national ambitions and the nations 
needs within the four borders of the national territory— 
vast though it may be. On the other hand, he points 
out how rapidly (though unconsciously) the l nited States 
is already turning her activities outwards in the form . 
increased foreign trade and investments, and how, in the 
nearer regions of Latin America, this extension e 
economic interests is rapidly resulting in an repped 
political control. He dwells on the alarm and hostil . 
which this expansion of the United States !s producing 


backwards—beginning with the supplementary chapter on 
“ The Situation of the United States,” which is the prin- 
cipal new feature of this revised edition, and then workin 

back through the chapters on Latin America, the Pacific 
and the Far East, until he reaches (without necessarily 
working through) the opening sections which treat of 
Europe and the Near and Middle East. 

The survey begins with Western Europe, partly 
bec ause, by a tradition of several centuries standing, that 
region has been regarded as the pivot of world affairs 
and partly because it is on the eastern fringes of Europe 


a 

* “The New World: Problems in Political Geography.” By 
Isaiah Bowman, Ph.D., Director of the American Geographical 
Society of New York. Revised and enlarged edition. (London.) 
to°4. Harrap. 21s net. 





in the Latin American world as a whole, and he ar’ 
dently perturbed lest his countrymen may be swept , cas 
sudden and unexpected wave of imperialism $ 7 i 
foreign Power crosses a path on which they have ae 
without yet being aware whither it leads. Thus, ri ai 
Mr Bowman’s first purpose is to portray to Ameri ans c 
new world which has been created in Europe by the war, "™ 
will be at least as successful in illuminating for —. 
readers another new world of which they hardly suspect t r 
existence—a world in which the Pacific 15 the re 
ocean, the United States and Japan the rival eee 
China and Latin America the prizes, the competisio® ur 
white and coloured races, the formidable substitute for che 
family quarrels of nationality, and Europe 
Antipodes ! 
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BOOKS RECEIVED. 
brinciples of Railway Transportation. By Elict Jones, 
‘ ph.D. (London) Macmillan and Co. 16s net. 
principles of Foreign Trade. By C. E. Griffin, Ph.D. 


(London) Macmillan and Co. 14s net. 
toaestment a New Profession. By Henry S. Sturgis. 
~~ (London) Maemillan and Co. Ios net. 


the 4.B.C.’s of Business. By Henry S. McKee. (London) 

~ Maemillan and Co. 5s net 

foney in Fetters. By Henry Lowenfeld. 

Murray. 38 6d net. 

ymmerce Monthly, August. Published by National Bank 
of Commerce in New York. Containing articles on 
the Place of Russia in International Trade, and World 
Wheat Situation. 

Seven Years’ View of Sales and Expenses of Retail 
Clothiers, 1916 to 1922. By Horace Secrist, Ph.D. 
(Chicago) North-Western University School of Com- 
merce. $I. 

Manual on Canadian Mining. By Capt. H. Burges Wat- 
son. (London) S. Straker and Sons. 1s, post free 
1s 3d. 

Die Deutschen Banken im Ausland. By Dr Karl Strasser. 
(Munich) Ernst Reinhardt. 6 marks. 

Le Peripezie Monetaire del Dopo Guerra, By Achille Loria. 
(Milan) Universita Bocconi. 

International Year-Book of Agricultural Statistics, 1923, 
pp. xev.-471. (Rome) International Institute of 
Agriculture. 8s. 

A valuable work of reference, which includes chapters on area 
and population, apportionment of areas, agricultural production, 
live stock, international trade in agricultural products, prices, 
freight rates, fertilisers, &c., the data for the most part covering 
the years 1g09 to 1923, and including statistics relating to some 21g 
states and countries of the world. 


BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C.3. 
The Bank has close working arrangements with Agents and Correspondents 


in all the principal towns throughout the world, and is in a position to offer 
complete banking facilities to merchants and others for the transaction of 


(London) John 


{ 


EVERY DESCRIPTION OF OVERSEAS BUSINESS. 
Foreign Exchange transactions arranged. 


Chief Foreign Branch 168, Fenchurch Street, London, E.C.8 
West End Foreign Branch . 1, Pall Mall East, 8.W.1, 
Liverpool Foreign Branch - - 45, Castle Street, Liverpool, 
Manchester Foreign Branch 94, Portland Street, Manchester. 
Bradford Foreign Branch - - 13, Market Street, Bradford. 


STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
TICKET, Account, 
September 24. | September 25. 

Tee trend of Stock Exchange markets runs in the direction 
f favour being shown to speculative investments rather than 
‘0 purely gilt-edged stocks, though the latter continue to be 
absorbed with a steadiness which causes prices to harden. 
Supplies of stock are readily taken by accumulating money 
Which has, at the moment, no particular temptation in the 
“hape of new issues to divert it from existing securities. The 
War Loan, Conversion and other British Government funds 
“re better on the week, There is some demand also for the 
‘eWily issued Colonials, although New South Wales Fives, on 
which a call of 95 per cent. is due at the beginning of next 
month, are still somewhat heavy. 

Th * gamble in German and Prussian bonds is being carried 
with great vigour. Prices are rushed up and down in 
‘raordinary fashion. The Stock Exchange market. still 
maintains that the really big buying comes from German 
— *s, Via Holland, and it is claimed that blocks of bonds 
Rae off the market every week and paid for in cash, 
es . vonds fluctuate narrowly, though the railway descrip- 
: ms es ae Br number of Chilean prices have fallen a 
: es AM ee and Mexican bonds are better, the Mexi- 
si issue being five points higher. The two series 
silimene, nkihei ee Notes put on several points upon a 

times de wing hopeful, from the Legation. 
ncoheotensty = stocks, after being a better market, fell back 
ilies Pas z consequence of the complete absence of public 
ple are afraid of Labour politics and diminished 


n 


t 


f Chin 
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earning power. Grand Trunk Pacific 4 per cent. debenture 
stock continues to make headway, and Canadian Northern 
Income debenture stock has improved, in sympathy with the 


rise in Trunk Pacific. Mexican Rails are a littl ee 
Brazilians have spurted, San Paulo being remarkably strong. 


The Argentine Railway market presents a very firm appear- 
ance. Rises have been secured by most of the leading stocks 
a fair amount of speculative business coming into the market 
Rubber shares are decidedly better, on the assumption th 
American stocks of the material are running low. 1 irke 
of the moment, however, is that for tea sh iTes e 
conditions have prevailed. Prices have been risin hand-over- 
fist day by day, and the knowledge that the autumn interim 
dividends will be satisfactory adds fuel to the 4 me f opti- 
mism. On contango day last Tuesday it was shown that fi 
bull account could not be called excessive, and the n aj rity 
of recent buyers have been ready to pay for thei hailiae 
Thursday's settlement proved the largest that the mark t h < 
ever handled. Some of the coffee de scriptions ¢ with 


Dumonts outstandingly better. 

Another rising market is that for the less marketable tohaceo 
companies’ shares, including Copes, R. and J. Hill, Albert 
Bakers, Carreras, Piccardos, &c., wher2 prices 
ahead. On the eve of the Dunlop scheme, prices of the com- 
pany’s shares gave way to a slight extent. A few of th 
artificial silk companies’ shares show noticeable strength, 
Grouts and Hinde and Hardy rising substantially, though 
Courtaulds are neglected. Various textiles are up on the week 
Hudson's Bays are better, and Egyptian shares found fey 
cautious supperters. The insurance market keeps on the up- 
ward path. Banking shares are very quiet, and the shipping 
group presents no special feature. Various brewery stocks and 
shares stand higher, and hotels have been on the rise, expecta- 
tion looking for increased dividends owing to the influx of 
Exhibition visitors. There is a tendency, not verv pronounced, 
to buy nitrates. The iron and steel group is hesitating, the 
movements being insignificant and irregular. 7, r three 
of the gas stocks are better, in accordance with the usue! 
seasonal inquiry at this time of the vear, while the electricits 
supply list remains dormant for the time being. 

Johannesburg apparently takes a less serious view than it 
was disposed to do a fortnight or so ago of the Labour out- 
look on the Rand, but public interest in Kaffir shares has sunk 
to a minimum. <A few Rhodesians are better, under the 
leadership of Cam and Motors. An unpleasant incident was 
a sharp fall ir Porcupine Davidson shares, upon unfavourable 
reports from the engineers. Esperanzas have dropped to a 
nominal price, on the latest information from the board. The 
Canadian-Mexican markets are showing a mild amount of 
activity, but part of the previous strength was lost upon a 
profit-snatching attempt to sell by some of the earlier buyers. 
The tin markets are quiet, prices holding their ground with- 
cut noticeable fluctuations. Indian mines are not particularts 
good, and Russians remain reactionary. Shares in companies 
mining copper, lead, and other baser metals have been mark- 
ing time. 

NEW ISSUES. 
The new issues of the week and the current year have been as 


follows :— 
Further 


Nominal Cash Sub- First Lia- 
Capital, scription, ear ‘on — 


£ 
Amount previously recorded....«.. ee - 130,822,151 .. ee ee oe 


ISSUES OF THE WEEK— 
NATIONAL SAVINGS CERTIFICATES. 


Net REcEIPTS INTO THE ExcHEQvuER WEEK Enpep Serremner 6, 1924, 


z £ 
April 1, 1924, to Sept. 6, 1924, Dr£2,200,000 .. Dr150,000 .. Dr150,000 








Total offered for subscription * date | Total offered for subscription for yee 





in— year— 
1924. cccccecccccccccocceeees 190672151 1923 cceveeeereeereeereeres 271,393,173 
1928. 202,630,517 = 192D on nee seerercserececene 573,675,650 
W921]. .cccccecccceveccseceee 159 070,230 = ecocecrecccecesercs + eS 


IGID. ..cccccccccccvecsccccce O91,11ORES 

Manchester Corporation Bills—The Corporation of 
Manchester give notice that tenders will | be re eived at 
the Chief Cashier’s cffice, at the Bank of Englanca, London, 


on September 15, 1924, at one o'clock, for Mans ne st Cor- 
poration bills to be issued under the Manchester Corporation 
Acts, 1901, 1903, 1908, and 1920, to the amount of Bane 

ment mm. le 


in part replacement of bills falling due on 19th ide " 
bills will be in amounts of £1,000, £.5,009, OF £ 10,00 They 
will be dated September 19, 1924, and will be pay able at twelve 
months after date—viz., September 19, 1925. Phe ten bers must 
specify the net amount per cent. which will be given for the 
amounts applied for, and the tenders of private | in lividuala 
must be made through a London banker. The bills will be 
issued and paid at the Bank of England, London. 


Coventry Corporation.—Issue of £250,000 5 per cent. 
redeemable stock, 1954-74. This stock has received the sanction 
of the Ministry of Health, and is authorised by the provisions 
of the Coventry Corporation Act, 1920, Section 124, and con- 
sent order of the Ministry of Health dated September 4, 1924- 
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The stock is redeemable at par on September 15, 1974, or, —— a = oe Government. The rails 

at the option of the corporation, on or after September 15, | are en, © te Siecost ight, Power and Tramways (Cy. 
1954, on giving three months’ notice, unless previously can-] pany — be Asociadas), These details... 
celled by purchase in the open market or by agreement with | taken from an advertisement in the Press made to aioe 


the holders. The issue will be charged on all the revenues of 
the city, and the proceeds will be applied to meet expenses 
incurred in the acquisition of property for the purpose of carry- 
ing cut the Street Improvements authorised by the said Act. 
The population of the city of Coventry was (1921 census) 
128,127, and is now estimated at 131,200. The present rate- 
able value is £378,080. The total rates for the current finan- 
cial \ear are 148 inthe £. A rate of 1d in the pound will pro- 
duce £2,155. The outstanding debt at March 31, 1924, after 
allowing for sinking fund, in hand was £,3,433,493- rhe 
corporation, we are informed, is negotiating the sale of this 
stock at par. Another prospectusless issue. 

Scottish Usaited Investors, Limited.—Share capital 
£800,000, divided into shares of £10 each. This company, as 
indicated by its title, has been formed to carry on the business 
of an investment company. Shares will be converted into pre- 
ference and ordinary stock in the proportion of 60 per cent. 
preference and 4o per cent. ordinary capital. The preference 


with Stock Exchange regulations. Although | the 
is handled by one of our representative financ, : 
information offered is insufficient to gaug: 
investment. 


cial houses. eh, 
the value of + 


( 





To complete our record of new issues and summary o} proft 
loss accounts, company secretaries are requested to furnj and 


; Sh us wi 
copies of new prospectuses and report and accounts. Our — 


can also assist by forwarding copies of prospectuses and compan 
reports and accounts which may fall into their hands, ? 
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ACTIVE SECURITIES. 


The following tables show the movements of the week ip 
the more active securities of the various markets :— 


British and Colonial Government Securities, 


2. ™ | 
° "I 8 
. . . a | 
stock will be entitled to receive a cumulative dividend of 5 per £38 if 33 Fi ii i 
cent. An annual suin equal to one-half of one per cent. of 1935-98.. 96 .. 96 | Aust. 6% 1981-42 ate &a 
aid-up capital may be set aside for management expenses . “a oe a ust. 6% seseeel04 4.104 ., 
paid-up capital may be set aside for manag x] S, | War  1925-45.. 974 .. ota. «+ Canada 44% 1920-25, .1004 ..J014 ., + 
and no expenses beyond this sum may be incurred by directors. | Goans aeet ~101 fs. -101 oot 2 meee OY Stock - 65tx. go 
The directors are to be remunerated. by the surplus funds re- | panaing Lo He--- 90°. + Do % 1933 ooo ie om | 
maining alter paying other management expenses. No con- | Victory ds 4%.... 92% .. 924 ..— ake seen se oo B68 00864 .— | 
tracts have been entered into, and no underwriting has been Consols 3 ran ah 57k o' 4" 4. Nigeria B ioiey = 
arrenged. The prospectus is in the nature of a blank decu- | trish Land Stock 23% 59+ .. tit $) U.of 8.A.6%1930-40..106 S16 3) | 
ment, with the exception of the fact that the directorate is | Vocal Loans 5% «00+ GFAX.. eet & Victoria 54%,1924-34..102x ..102 ., 


W. Aust. 6 
British Railways. 


Great Western, Ord... 1083..1083..— @ |Southern, Ord.“A” ., 39 ., 
Do Ord. “B” 


i : t: ; po 1930-40 ..104 1.104 1. | 
composed of good business men, who bring considerable ex- 


perience to bear on their task. 
The Scottish Eastern investment Trust, Limited. 





iG SFU Lond.& North-Eastern ovens a em 
—Authorised share capital £250,000, divided into shares of 5% Pret. Ord. .... 81 .. — %| Do Pref. Ord. ...... 84 .. 83)..—— 
Zt each. This is an issue at par of the whole amount. The oo hg fie orcnens 30. 295..— & | ieecenn eiscats 423. 41 
directors have received intimation that half the capital will be Scottish, Ord. ....1C0k .. 9 — ib | aerage 23. Wom t 
applied for, and it is stated that allotment in respect of these | Metropolitan ........ 76 .. 75, ..— Do Inc, Bay. (2100. ix. i 
applications will be made in full. The object of the company epee Saat Shs -- BB -- - a , ee 
is indicated by its title. The articles of association limit the 


Nat. Bank ofS. Africa 63 ..63., .. 
National Provincial, 
(£20, with £4 paid). 103.203... 


(£20, with £5paid).. 1k. Us. 
Westminster Bank 
(£20, with £5 paid) 17} . 17% ..—3 


y be 23 . 2 se ee 

eer er a a 

Lloyds (£5 with £1 

Ml 4” (£i2, "with 233 s. 234.. se 
. 83,.. Bye 


Nat. eeescesere 
( 10) eoreveresesere 25x.. 242 e—} 


American Railroads, 
Chesapeake & Ohio .. 96 .. 96... «- | Southern ............ GS. +B. 


MED cccecdedcecesencees ee 31 oom- 1 | Do Non-cum Pref, 83 ry 84 
Do 4% ist Pret..... 45 .. 43. —2 | 


Colonial and Foreign Railways. 


Cons .eoe 87 ee 87 ee ee 
BA and Pacific 2... 84) 1. 84h.. :. | Mexican Railway... 6 0. 60 
po ee = ae * ae | pe eeeeee : oe oo? 
Canadian Pacific». 165x ..166...+ 1 | San Paulo ..........150 «. 16l ..41l 


Central Argentine .. 74} .. 743.. 
Foreign Government securities. 


Argentine 5%, 1886-7..100 ..1€0 .. Japanese 4% 1910.... 61 .. 61 .. 
Seren 68, Guat. 92 a tis al Bo 6% 1924 ea 90h we 90h» 


amount which can be invested in any one security, except 
British Government securities, to one-tenth of the subscribed 
capital of the company. Expenses of management are_re- 
stricted to one-half of 1 per cent. Borrowing powers are re- 
stricted to the total of subscribed capital and reserves, apart 
from temporary bank advances. The capital is rather on the 
small side, but with efficient control the enterprise may be 
successful. 
Macdonald, Greenlees, and Williams (Distillers), 
Limited.—Authorised share capital, £600,000, in {1 shares. 
This is divided into 400,000 7 per cent. cumulative preference, 
all of Which have been, or will be, issued, and 200,000 issued 
ordinary shares. There is a debenture issue of £83,333 out- 
standing. This is an “ offer for sale’ of the cumulative pre- 
ference ‘hares at par. The present company is a combination 
of three businesses interested in whiskey. Profits are shown 
from 1919 before charging depreciation, and the amount. of 
£25,000 required to cover dividends on the preference issue is 











+I 
a 


rell covere ; = anonte « oe Sea : igian a *. 72 oo «+ | Mexican Cons, 1899.. 38 .. 3 . 
as a Surpaas assets are given as 4,526,972. But in — 4 ee ET oe a ** =" | PeruvianCorp.Pref... 32) .. 324... 
suance-sheet stocks of whiskey are valued at £981,372. %, 1895 .... oh ee si oe 95 00 oom 

rr | 0 seer ee oe 


De TAM iia es LP 68 -— § Russian 5%, 1906... 7 ++ Tv 


The present market value, tak « Ss «< asis $s $% 19] 5 66 
en ona consery Atiy e ba 1 : 1 : Chinese 6 PT 
” Spanish 4%......+0+- oe 


according to Sir James Calder, at least £:1,000,000 in excess 


) } 3% . < a . . e Egyptian eovosecce ee ee } - 
of such original cost. This is a distinctly happy position for | Pt@BCRS% --++++eee 24) + 25 ..+ $ Seine Dept.) 1% -+- 10 Oh 3 
shareholders, but it is i , i ; ; DO 4% .creescccees ee wot | Siamese 71% «+-e+e+- se 

ters, Dut it ts a timely reminder that a balance-sheet, Greek $%, i884 coceee DOR oe 55G--— 1 | 


in itself, which returns stocks at a million which are worth 
nearly two ‘million, is of more than academic interest to 
investors. Subject to the risks connected with this industry 
the preference shares are a reasonable investment. _ ee 


Telegraphs. 


American . oe 233. oe 


Marconi Wirel .» 1g .o— ds| Marconi Marine cove Lguee lie 








. Miscellaneous. i 
Lima Railways Company, Limited.—Issue of 1 1.. .. | Imperial Tobacco (fl) 34... 3i-.* % 
6A per ce a. 200,000 | Aerated Bread (£1) .. we ls pe ik..t 
4 none debenture stock, Phis issue has been bought by basal Cowtons (1 oe fi a7 | Linggi Plantns.(£1) .. ee i: 1 
a well-known City house for 87 and sold for 893. It is part a aie W. } = er “i Lipo Ey GmbtL) Idee Mee 
of an authorised issue of £400,000 61 pe a : en — | Do8%CmAPrf(él) 1 Li 
: A400, 2 per cent. debenture and Co, ({1) ...... oo woth am 
stock, ‘and will be “ redeemable” on or before May 1, 1950 Sa os fe en caress if: W..+ : 
by the operation of a cumulative sinking fund of i per jont. see eg SP en ae “és Lion Ollticids ( ), 1074.» 10h.» 6 
per annum, to be applied half-vearly by purchase at or under | Brasil Traction ($100) 55 .. 54 ..+ 1 Wns Gente oy. if Hee 
par (exclusive of accrued interest) or ij alee : “ | British- American exicaD : 1) 14. end 
a Rt : ) or in drawings at par (ex- |] Tobacco ({1) ...++6 .. BAx.. .. | Nobel Industries (£1) }: mee 
clusive of accrued interest), the first redemption to be made | Barmah Oil (£1) .... 45. 4t8--+ te Pekin (2/)..-+++++:+: . fae 
in respect of the financial ve: i — Conte (J. and » ()) 3 Rubber Plantations + 3 
P oh. 6. e fnanciat vear ending October 31, 1925. ids (£1) ..+. *. 2ht..—'3h| _ Investment (£1). ..- a 5 "eh 
rovision is made in the trust deed for the net proceeds of | Cunard (£1)..... 2.04 * “38:2 27 | shell Transport(4l).. 5 See. 
any sale of the company’s lands and buildings j Dorman (£1) «0 ASee | tree th Smithfield&Argenune =: er 
ie te en : ae dings in Peru to be Rubber Seen ee | Meat (£1) «+-0: +++ tt as 
applied in accelerating the sinking fund. Power is reserved Fine Cotton ers *** °° | United Dairies (£1). 1p | Uo 
to the company to redeem the stock at a Premium of 3 per | gibderrsrrrcecrssere Ohio 2 ~¢ 2 are eens Bi: a: A 
cent. on any half-vearly interest d: 3 Forestal Land({l) .. 1h... lgy..+ 4:| United Tobacco (Ai). ir" 2. « 
me vearly interest date after May 1, 1930, upon | Purness,Withy({1):. 3g :. 1g s. +» | Vallambrosa (2). YD 
giving three months’ notice. The stock will be secured by a and ~ Vickers () sii aah , 
trust deed constituting a floating charge on the undertaking, Gehos's Bay the th 2st ‘ er, 
subject to a similar charge created by the trust deed securing i Pe Mines 
the pres nt 5 per cent, debenture stock, the whole of which Srakpan (£1 3 | Knights ...0+++s-0+¢ oe ae 
's being redeemed out of the proceeds of this issue. The | Broken Hill Prop.(él) 1} .. lis. .. | Modderfontein (10) .. ir” i is 
interest and sinking fund of the above 6} per cent. debenture | Chartereds (41) .... wae ieee | Modderfon. “B o 3 ie i “ 
stock is unconditionally guaranteed by Lima Light Power eae * 9 om te romier Det. ( cose . Mem * 
and Tramways Company (Empresas . Electricas _ Asociadas), | De Beers Def. :. 13 et ..— # Band Mines (5/).----- ae “. 
The company was incorporated on December 1, 1865, to ac- oan ae *e ee ee | eerento (aes ...-> a al agg 
quire and work two railways of about 9 miles each under! Gov, Gold Areas £1 634.. 68 ..— ts | Spring heen ee ee 


.. | United Havana...... 86 «. &7..+1 


cane *e & “9 
Marconi Canada ¥- a 


| Ndine .....ese0e 234 oe 5 ..+ lh 
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rally Total Issues out of 
allway GOVERNMENT RETURNS, &c. the Exchequer to | 
Pras Se meet Payments from | 
ty Apl. 1, 1924, Api. 1, 1985, 1923, ‘aor ‘Work 
ae PUBLIC INCOME AND EXPENDITURE. . to | Ended 
StOCK eee — 8, Sept. 6& Sept. 8 
es, th, — ——___ _ —"F— Sate _isa. 1943. 
os ——— 
sf IPTS INTO AND ISSUES OUT OF THE EX OTHER I8s ‘4 & 
BECE CHEQUER. Temp orary ‘A a 
= | T ‘otal Recei ts into Seenenenaanis PPO ee ewer eresesecesess ** 5,000 an 
sg Estimate the _ the Exchequer from eo — the 6 Capital E Expendivare (Money 
Ht and | (Kear Apl 1, 1894,)apl. 1, 1923 Week Week OnderiteU se aed — as 
with 1924- to to Ended Ended ployment Insorance 
— (Bee Note) mc Se” | ME | M7. & | Some, 8 tases te Moet Capital tsp suaivasg” a MOO 
P enditare— 
Mbpany eidentenmtaitiesmes __ 1994, 1923. Unier = paeereph ( oney) Ac s 
gaiances 1 Exchequer Le. | t =. é 1922 and 1924............. 3,700,000 2,800,00 
=a Ist April :— i Under the eek Act. 1914... 4,00C 12,00 
— meenko! Engiand..s- 5,069,613) 5,442,665 ae ee Under the W est Indian Islands ' ; 
Bank of Ireiand eee ss | 963,001 _ 1,375,502 we ee (Tel egraph) BOG, TO io oc ccéwccs 260,719 
ce | 6,631,614 6,818,167 a "Wee Cnemployment Insurance Acts, 1921- 2 = 
REVENUE. Repayment of { amounts borrowed. 4,790,000 3,440,004 413,003 
eek in QaitOMs...seeeeeeeeee | 101,800,000 43,693,000) 55,520,000 2.234,000 2,654,000 Redemption of Debs— FS 
ProlsO...0eeres"" veeeee| 135,900,000 53,304,000) 59,773,000; 938,000; 1,112,000 Treasury Bills............ 1,024,815,000 1,081,515,000 50,380,000 47,635,0¢0 
Howr Vehicle Duties .. yy 90s 00) re 629 000, 126,000 138,000 —o, - National Savings Cer ssinhhiienlaste ’ 
tHOB. ccces 970,000! 540.000. 40,000 |g, Hilcates ........... 0. eeee sees 140,000) 5,890,000 : 
Bette Be oevecescees | 1000,000 6,910,000) 7,°30,000) 190,000 "So.000 Principal of Satiooal War Bond ee 
‘ Lend Tex, House Duty o = Coceveeseccccccoecesee: ee 29,836,910 ‘a 4,900,000 
“ ¢ Mineral Rights Duty| 1,250,000 620.000" 490,000 10,000, _10,000 er Debt under the War Loar ‘ 
§ property & Income Taz 93,564,000) 94,063,000 4,558,007! 3,976,000 Acts, 191400 1919.........se0e-ee 50 29,03 =, 
zs Garee- TAZ... s--ssssenes 61,002 23,320,000 19,570,000 320,00 410,000 | ns : 
ee Excess Brobit Dut ies,ke. | 8,000 és | ob | Ways and Means ns Advances Repsid 508,679,500 325,639,500 6,456,000 8,340,000 
ot 5 Prodies Taz) 7,640,000 9,030,000 480,000 320,000 
a Corpeifice el ebite sees. | 53 500,000  23,500,00C/ 22,350'000, 900,000 1,000,000 | Amelo-Persian Oil C Company—Issued 
— Crown Lands meme 900, 440,000 410,000 ee ee mee 7 me National Debt Commis- 93.109 enon 
= u | po EQN EB ccc e rc ccccseccsescceses , 
ht i sss veveoees| 12250,000 5,788,637 6,003,456 © 79,222 73,235 ana"sining and 165, "= | 
ps of th: 
ae Misoell Receipts. 11,850,000 5,406,238 —_ 6,338,203 Sires 71,538 Finance Act, 1911 ........+008- 55,214 
~ ii Gir Recep nes, | 30,000,000 13,574,532, 19,464,545, 600.001, _ 216,166 1586 119.2%0 1,794,702,308 78,712,103, 71,505,311 
ot Revenue....-++- seeeee | 794,050,000 _ 309,836,407 328, 691,204 10,875,223 10,770,939 | Balances in Exchequer— Sept. 6, °24 | Sept. 8,°23. In.or Dec. for Week. 
=e Tol, inc. Balance ..| .. +~—»-—-316,468,02 | 335,509,371). Bank of England...........s0000. 1.968,7i¢ "2089596 = "Sasi isi 
OTHER RECEIPTS. | ig peeentatnnion o |, ae _ LOS + CAS + 148909 
- ta y Advances Repaid :— ail | boniaubiindionen w+ | 243 458375381 + 50,294 + 146,180 
= Ball yearns 0 sail posopesess ee 000, ve | Note.— Budget Estimate as in H.C. No. 69 of 1924. 
1] ance Acts, 1921 ...... ecececsecos 5,770,00; 3,520,000: 20,000' 80,000 | + +=Treasury, September 8, 1924, 
Money Raised by Creation of Debi :— — 
= r Capital Expenditure issues: | 
sith ‘a - bier the Taegraph (Money) EAs ad NATIONAL DEBT—(Millicn £). 
ve § Act esecetossorasees ’ i , 7 ee oe . semen eee - 
Under the Housing ‘Act, isi. oe ai cre we | STs ate - a 
») Under the Unemployment In-  € MG MS MS Ma Ms By By WS 
es es sarance ActS, 192] .....eeee. ee 270,000 we we | oat | gat 8 8 if if oe “8 25 
{c) For other Issues: sia is is is is 2- = Sm 
2, By — eeeesesepceg os tes Ome ereeee 000! | 1081, 1102 200 51, 270000 55,184,000 | a = a a 
By Nationa! Savings cates 200,00 £0, ‘000 | i : 
mt By 4% Treasury Bonds, 1931-33 15,521,620, 29,208,627. co | Rendek Deke, cvossovees] OR] BS} BS) S6) se) mel me) mel Be 
| + FRAMES «cee ee eee | j i 
-? 4) Ways and Means Advances... — 526,605,509 16,100,009} 5,050 % Conversion Loan.. .. | .. +. | | 266) 684 683 666 (666 
Anglo-Persinn Oil Company — Snes aee S12) Wer Stock sereeees oe | F 63) 63 63; 63' 63) 63. 63 
Dividends on Shares acquired | Wasa 5% War Stock... |. | So nte late rant lenet lent lest lente 
ents— as 5008]) .. | .. | National War Bonde... 21509 Lave |Lal3 | 201 | "963 “9a | "aso “a0 
—1 respect of {ssues under Land fot | | 14 | LAs | 1,201) 95 924) 820 820 
+1 Settlement Facilities) Acts, 1919 32 acne + | 406 | 41) 399 0 36K 
BEE scscscsssddeaarentedua| 00 177,550, Victory Bonds --.... 1. | S60 Sot) M7 S| SB Ss) gk Ste 
9308 fi 27,174, _-16,522 | Treasury Bonds ...... --| eo | se | ce | oe | 43] 41l| 446) O57) O70 
Total ...cccce esee- ++ s-secees 1,688,553,648) 1,798,46,129) 78,742, 397 92,051,461 Exchequer Bonds ...... |; 9} = 319 | 289 18) 150 150, 150 150 
. National Savings Certs... .. | 274 | 285 342! 354 367 36 4 
= * } i i 
iy EXPENDITURE AND OTHER ISSUES. eet ‘éaeio |” i 1,1) | 1,152 |1,087 /1,157 1,149 1,128 1,128 
—1 ee 51 oP 
| Hstimate | oval Issues out of Treasury Bills......... | ‘alot | 1,107 |1,121 | 878 | 616 662 592 
+8 Se + ae eet Payments { to : Temporary Advances .. 4 205 | Satd Mt | Mead 208 | ie it 
a —_—_—_—_—_— —-—— 
includin: ,Apl. 1, 1933, W i 7829 | 73504 | 7085 | oy 7,301 i Tél 17 1657 
“oa Apl. 1 1904, Apl 1 Baded pai Other Capital Liabilities! rt 49 70 on of} i 
menta 8 é , | Bept. Sept. . povvemenn ners} enerseoniig niente penemansiine eoceseasinas eosin pemenann 
Grants), seg , i 8 eg | PER. & | moval Liabilities......| 71 | 8079 | 7.876 | 7.623 (q7al |7a1a 7871 | 7,707 2.721. 
EXPENDITURE, | & wee aes e a * Includes debt to American Government 
a i ao Services—| ooo] isn.ceices! 14 sa ; re) gone. s13 + Corrected figures from Finance Accounts, 1923-24. 
- 2 plinking Pad vo..e00.) 45 "000,000 sooo sae 19,020,844 1,151,488) ae POSITION OF THE FLOATING DEBT. eerement 
~ Qa oad Fund .,...... 5, 2,890, - os : eek Ended 
; fynens to a Tax: e000 5,247,044 ane ats and sme Advances Sept, 23. Mar. 2» "24. sont. 6, "24. 7, 6, °24. 
- i ocounts,&c....; 13,150,000 326,89 000 utstanding— 
: - Northern , 5 . 2,511,516 1ennes a 2 we oe 3261500 seni ‘a 1 eee. + 3750.00 
relandExchequer .. 3,500,000: i 2. 000; a Advances by Public os 93,86. 55,500... 83,667. + ae 
Settlement. eae 750,001 aor eaa oie - eS Treasury Bills Outstanding .. 615,660,000... 588,320,000. .*591,705,000..4 895,000 
ated Fund| <ovetitiininlatinins ceomntenommmaaians a 
- am icannaaiiale 2,440,000! 1,004,795 1,151,555 os se Total Floating Debt ...... 810,521,500.. 774, . 774,475,500.. 779,122,500.. + 10,539,000 
apply Services . seeveee, 408919,090; 155,609,489) 159,483418 6,513,241) 6,550,000 * Includes £21,000, the proceeds of which were not carried to the Exchequer 
Expenditure ........' 793,159,000' 329,709,941! 334,972,676 21,276, 03 10,067,311 within the period of the account. 
+ ¢ 
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— Anglo-South A j te “Bank ‘ed 




















| : Head Office: 2, Old Broad Street, London, E.C. 2. x 
$ a Authorised Capital - £10,000,000 | Issued Capital - + £8,734,660 + 
f am Reserve Fund - + £4,000,000 | Paid-Up Capital- + £4,367,330 
as - The Bank, in addition to 6 branches in SPAIN, bas, with its 
* AFFILIATED INSTITUTIONS 
om THE- BRITISH BANK OF SOUTH AMERICA, LTD., and 
i - THE COMMERCIAL BANK OF SPANISH AMERICA, LTD. 
a Ls 84. offices in the principal countries of LATIN AMEBICA. 
- 3; " AUXILIARIES: 
‘ ANCLO SOUTH AMERICAN TRUST COMPANY, NEW YORK 
4 = (Incorporated ander © ef State of New York) and 
- as BANQUE ANGLO-SUD AMERICAINE, Soc. Anon. PARIS. 
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UBY BILLS AND BY PUBLIC TENDER. Circulation| Securities ae 
TREAS poe : Date , Coin and | Gizopaston| Deposit in Reserveang = 
Tenders for £35,000,000 in Treasury Bondg and Treasury Bills dated " Bullion, | Bank Post) “©POSHS. = Banking 9 o; pawn’ 3 
D | Bills), | Depart. Liabiien* 
from Sept. 15—Sept. 20 were opened on Sept. 12, 1924, and the total] ment. iilities, = 
amount applied for was £48,335,000. For bills at three months dated 1924. ey 2° z oo Z pe 
Is 1d, about 6 per cent., and above in| Aug. 6 ......| 128,307,587 | 127,106,315 | 124,247,385 121,375,467 on adX om % % 
ee aa he follow nai bills at 3 months 13.22... 128,315,112 | 126,034,220 122'202'346 Tee aera leis 
full. The amounts allotted were as follows :—In 8 ’ x vacese| etnies ue — poe 120,785,097 209¢tee i " 
- assesst . oo y 2 117,902 270 "9 Sed = 
ee: * cy co Sept. 3 ....0., 128,402,791 | 125.725,405 1752921385 121, in 56 20677 le: ~ 
i , . |r Bills | 4% Treasury. WD sess: 128,423,957 | 124,751,730 | 122,238,425 7078s Daag 1 
Date. 1, See Applied ie h Bonds. . 
cs ee Kier nt BANKERS’ CLEARING RETURNS a 
1924. £ é és &@ | &£e @ = 
AU. Biscecssseeeee-| 35,000,000 46,625,000 3.15 4°32 nil . Co 
Ang. 15...cseeeeeeee-, 30000000 41,390000 315 324 | nil Week Ending— Town. Metropolitan. 
AUG. 22....200 sesees| 30,000,000 37,225,000 313 916 nil Bet Bete inteesat 
Ang. rcoosenesonee 40,000,000 _ oe eea eee : . cn = 1924. £ £ Ba 
Sept. Sieceeeeeeeree-/ 40,000,000 £5,000 : J 1 to August 27......| 23,047,986 1,050,556 | 
DONE TE cee: ccceetandl 40,000,000 | _48.335.000 3:15 327) nil Oe 8 mn, 2 | 2ae2 
BBP. cccsacecue eececcocee: 3 
Tenders will be received on Sept. 19, 1924, for Treasury Bonds Sep Fceatembsuveneecesens+]  Seree | Ste t 
ils e i tothe maximum amount of £35,000,000. The | Total to date 1924............| 24,278,362 i," 06,672 i 
on = cmeeaeae ends issued will not exceed £3,000,000 Do UMS..2-+000000. — H 1,082,303 B 
— 5 oh Increase or decrease in 1924 { . = ~ z san r 
{ 
CURRENCY NOTES ACCOUNT.—(000’s omitted.) Total for year 1923 ..........| 32270373 «1,546,565 2810654 Seanney L 
Total for year 1922 .......... - Has a? 2,806,165 37,16) 46) B 
| os | t decrease ! n 1885 | cS a + wi Se | 
i eee | Seerere ic ks see hs et 
$ } i . | {. | = = 
Dew, =| 853 38. 5¢ (gid | Benkot 22 Ger 8 SE PROVINCIAL CLEARING RETURNS, 
Bs se 2% 3 = England 22 $825 4544 va R 
“88 f ~ £9 /O2% Nous $n 5833 32 me 
i i a | f & Aw rregate W 
= a Casta ait fa Month of August. eorcgate Weekly 
351 ase soo! aso 19460 |1¢9 aciars ITT eed c 
i j 9 ea as) Toy: ae ee anes tis ; 
issse 6,00C; 98,500 19,650 163 254,312 1923. § 1924. 1923, 194, B 
12,648 7,00) 37,000 21,150 (16% 246,456 OS stl shai C 
12872 7,00; 97,000 81,150 (159 137 | Number of Working Days ...... 26 A 
; i £ ' 
12,316 7,000 97,000 22,450 173 241,294 190 SIBRINGHAN.. ececcesccecesce:| 8,932,000 b 
7,000 $7,000 92,450 (173 242446 123 4°938.000 § 
12,401 7,000, 27,000 322,450 175 140 DUBLIN: ase 
12,57]  7,00C 27,000 22,450 16°5 255,032, 159 a, ee Saeen0e 
aad 92), 5.824, 00 : 
11,908 7,000, 27,000 22.450 176 236,867 130 LEICESTER 2,641,000 2,469,000 26,019,400 27 39720 
12,472 7,000 27,000 22450 170 246,198 140 | LIVERPOOL. 35,328,000 | 37,727,000 303,098,800 324.136 800 
12,656 7,000' 27,000 22,450 170 247,456 112 MANCHESTER.......... 56,985,000 . an Santen 
12,436 7,000 27,000, 22,450 171 244,555 146 | NEWCASTLE-ON-TYNE. 8,185,000 | 
435 12,309 7,000 27,000 22,450 171 245,173 121 NOTTINGHAM........ iy 2,347,000 
12,356' 7,0CO' 27,000 22.450 (17-2 244,517 150 | SHEFFIELD....... eaeccsecce ves) 4,618,000 
Bince July 21 1920, notes and certificates outstanding include notes called in | 
but not oe cancelled. Maximum 8a issue toe 1990 fixed at £320,600,000, i cecilSSeadgnabas + cdann "132,499,000 137, 152, 000 ao a 
for 193] at £317,555,200, for tora a .400, - 1923 at £27C,183,800, and “ToT 
at £248,190,900 


OVERSEAS BANK RETURNS, 


NOTE. — The latest return of the German Gold Discount Bank appeared in 
the Economist of June 21; Rentenbank in August 16; Canada, Estonia. 
Bulgaria and Egypt in August 23; Denmark, Finland, Danzig Po'and and 
Ru sia in Septemier 6. 


U.S. FEDERAL RESERYE BANKS.—In $'s ne omitted), 





SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


CENTENARY YEAR, 1924. 

















ASSETS EXCEED - © # 2#© # 2 £12,700,000 Sept. 5, ) Aug. 28,) Aug. 22, Sept. 7, 
RESOURCES, 1924. | 1625. 1924, 1983, 

FIRE, LIFE. ACCIDENT. MARINE, || Total goldreserve .....0.....c000000 eeveees| 3,081,020] 3,115,270 3,126,650) 310200 

Legal tender notes and silver TESETVE ....e00- 78,750! 87,1 2¢ £6,300 76,320 

Edinburgh : 35, St Andrew Square. Bills discounted for member banks .......... 301,950) 262,550° 259,280" “850,0% 

London: 5, Walbrook, EC.4 and 4, St. James’ Street, S.W.1. Bills bought in open market ............+00 69,580} 49,290, 25,720 174,560 

Government obligations owned ....... eooeees| 542150) 541,630) 541,110, 98,770 

— — All other resources ............. papveséan coos, 91,650} 91,220 90,810 67,60 

ee j a 

Government deposits .........seeeenseeeeeees 35,150} 33,02C 28,2) 38,540 

? DIED, oaaci chahinsesdss'sssscee.-obes 2,134,070 2117,340 2,129,360 1,863,840 

L g a ette Federal rve Notes in actual circulation... 1,760,760) 1,740,710 1,755,060 2,257,260 

° F.R.B. Notes in actual circulation ........ aE ae es 510 

All other liabilities ..... snaactsdasevencecss’s | 11,980} 12.25 11,930) 19.680 

Capital and surplus .............ceceeeeeeseees 332,920; 352930 332,920) 3280% 








Ratio of total reserves ‘to gross deposit and es ~ 
Federal Reserve note liabilities combined. .| 80°4% | 825% | §25% | 64% 


SOUTH AFRICAN RESERVE BANK.—-In £’s (000's omitted). 
; Aug. 16,| Aug. 9, | Aug. 2, | July 26, July 19,) Ang. 18, 
| 1924. | 1924. |. 19; 


. AssETs, 924. 1924. 1924, | 1923. 
Gold coin and bullion... 549 «B49 549 549 
Gold certificates ........| 10,223 10,223 | 


BANK OF ENGLAND. 
Week ended Wednesday, September 10, 1924. 
ISSUE DEPARTMENT. 





549 5. 
10,223 10,225 10,223 | 10,022 
Bubsidiary coin..........| 50 | 50 50 50 50 | awl 
Bills discounted ........, 3,973 4,109) 4,555 3,926 3807) 950 
Loans & advances to Gvt 1,70 1,700 1,950 2,700 2,700 2 


& £ 
Notes issued ........ 146,348,695 Government debt sees aoe 
Investments .........04., 223 223 225 225 = - 


Other securities ...... 8,734,900 
Gold coin & bullion ..126,598,695 


poomonnien 
ceremsiinbemet ————— | Capital ...eceereeeeee.) 1,000 1,009 | 1.000 1,000, 1,000} 1008 
146,548,695 | 146,348,695 | Reserve ...........++-s 153 '153| ‘153 2) 


nia 93 

Notes in circulation .... | 10,168 10,434 10,704 —‘110, 283 r = mt 
Bankers’ deposite ......., 4937 4,790 | 5,217 5,760 oy! 
Ratio of cash reserves, ” 51% «68% 

to liabilities to public..| 697% 691% | 662% 657%  Sl% O* 


BANK OF JAPAN.—In yen (000’s omitted). 


ee ene T. 


g 
Proprietors’ capital .. 14, 553,000 | Government securities 40,758,443 
dafdeccssosboces SM 7IR MS Other securities ...... 76,320,315 
Public deposits*...... 10,842,481 Notes .......ccccces yn 
Other deposite........111,395,944 | Gold and silver coin .. 1,825,262 


OC _ 
PositioD 













‘3 A Aga’ | “gaa aga8.” le Ht Joe lst 
pe SSETS. . ye 20 
a Beven-day A other bills § — 13,245 | Cash and bullion. | 1,112,009 | 1,114,016 1,109.061 113515 1.103879 Aha 
, sone pa Discounts ........ "260,934 "304,424 | 245,517) 245,978 138.182 Ta 
: 140,520,985 | 140,520,985 | Advances < 2°12 S| 314381 | 302752 283,175 276,791 175,030 
5 * Including Exchequer, Sa Banks, Commissioners of National Debt ee 120,579, 55237 
3 ' ey ‘ » and = | Notes ......... .+« | 1,180,667 | 1,235,442 | 1,197,350 1,168,991 1,120.57 
g: ae vidend Asccunte. Govt. deposits .. 984,666 | 337836 920,501 937,539 8% "1 th 
















Other deposits. ... 66,046 76,136! 75.083 83,338 55, 70f | 
BANK OF FRANCE.—In francs (000’s omitted) 


Amount, Ine. or Dec. on Ine. or D 
Sept. 10, 1924. Last Week. Last _ 


a Si 





aont ks. Position 
a é £ Stone, | ote” ange. “3. May 281314 
ets pnceubtensntecieatind | e+’ 71680 + 29216 _, Aaeeee o4 | 5,543,855 | 3,801 5,538.16) | 3,790,625 
Public dopentiev-2-svccessscceoes losizésl + 446,609 | — 4.909111 = Ot which heli abroed See | tack 3a 36a 321 ts } ae 
aoe atte ssaupeuoencnsceonves wO7SE eS — 3,500,739 + 4,887,357 | Silver coin and ao 7 300923 | "300.77 300,667 294.64 9327.75 
Cuber snverhian tier] SPERMS [= RRMMO |— Samae | Discounts and sdvasoes +] S36.608 | noted Mrgoooon 2380000 
Reserve.........c.ccssscccssseseces) 23442227 + LOLI | + «"'Yaggng | Advances to the State ... [23 re si 5 
Note ciroulation........+...+++-000- 124731750 |— "995675 + 640.935 | Notes LIABILITIES. 40,314,545 40,399,150 | 40,034,485.57,70365 Sale 
Coin and bullion = sssscwsewese-) BASSET | + = 21166 | + T1565 Govecmans depois...) 1S bee 15680 | 16146 2ST s0 
reserve to liabilities .......... B% + g@% 8206 + 8% Private deposits ..........| 1,775,289 | 1,907,169 | 1,983,652 1,927 









ed in 
Onia, 
d and 





ag 





September 13, 1924. 
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(000's omitted.) 








THE ECONOMIST. ai 
a neneataneeneeninenneesnenanienae 


LONDON CLEARING BANES. 






























Bank of 
’ ’ i Nati ] 
Average Weekly Balances. Liv l|Barclays Coutts | Glyn, | Lloyds Midland "Provi og Nationa) ‘West- Willi'ms, 
August, 1924. an andQo,| Mills | Bank, Bank, cial Bank, Minster Deacon's > 
Martins, |Limited | and Co, Limited. Limited. Bank, Limitea , Bank, Bank, otal 
ited. ‘Limited. Limited Limited. 
| | labile 
ASSETS. & on: ae & | £ poeimentemsl 
Goin, bank and currency england | 6259 | 31,934 | —_ Ee eke a Pe : 
ith the Bank of England .. : | 1,438 | 2,841 34,447 | q 7 
ee and cheques in course of | | | | 50,957 | 28,258 3,975 27,462 3,907 191,478 
collection on other banks in the United 
dom eevee eeeeeeseeseeeeseeeeos ] +785 6,872 | 626 1,053 7,851 | 11,934 7,249 125 8.032 1.218 45 745 
Items in transit sere reeseseeeesesesees ee } py ia i v: s ’ ' 
Money at call and short NOtICE...eseeeee 3, 664 | 21, 045 | 2,662 6, 350 | 14,098 | 14,099 14,785 | 3,278 2287 > 2 = 
Bil discounted ..sssseveeeserceecceee] 4103 | 37,944 | 1,603] 1512 | 49261 | 44622 | 3a'959| 2819 soaey 7086 1Os.a80 
Investments ....+seee Scccaeeeepedecgs 9, 086 | 64,782 4,180 | 9.671 85,650 | 40,360 45,650 | 17,624 55891 5162 338056 
Advances to customers and other accounts| 37,342 | | 138 246 | 7,180 | 8,174 1.153.995 | 190,964 128,660 16678 106107 20308 808,654 
Liabilities of customers for acceptances, ‘ 656 8,164 3 ae, . 
endorsements, &e. eeeeeereeesereeses 1 | 1,658 13,994 27,757 8,420 90 10,749 l ac 
Bank premises account eeeeseeeresecece 1, 721 | 2 247 346 | 695 j 5,559 5,584 4,318 713 4,062 ‘oe aoe 
Investments in affiliated banks @eececces oe | 7,451 ee ae | 6,580 5, 848 2, 754 nm 2,992 re) 25 625 
‘ 67,616 | 322,685 | 18,066 31,954 371,435 | 392,125 280, 053 45,302 291,517 36,496 1,857,249 
Ratio of cash to current, deposit, and)——— ————_|—_—_____ —_|——__— sain hitiniaaiteliesitetatteRimeaiel onc 
other ACCOUNtS ssesesevecveeeceeeeess| 1042, 1098 874 > 995 10:34 | 1496; 1118 1006 1045 1205 11-56 
LIABILITIES. —— | | | 
Capital paid UP....seccecsccvecccceeees| 2,549 | 15,592 | 800, 1,060 14,373 11,975] 9479 1, 500, 9,052 1875 68,055 
Reserve fund....cccccccccesccesccsccess| 1,600 | 8,250 | 800 | 530 35.088 | 11,975 | 9,479 1,200 | 9,051 1,200 4,085 
Current, deposit, and other accounts ....) 60,010 | 290,678 | 16,435 | 28,540 333,068 | 340,418 | 252.675 39,485 262,652 32,415 1,656,376 
Acceptances, endorsements, &C.......... | 3, 657 | | 8,165 $1} 1,658 13,994 | | 27, enor 8,420 90 10,750 1,006 75,528 
Notes in circulation.+..+.+++++serseeees ee ee ee ee ee ee 3,027 12 ee 3,039 
Reduction of bank premises account .... oe. eS ee oe 9 ee. Ae eo oe os ee ‘166 
eecntiatseincinl cette ciniastiaes neta eet tances tne sianicaeaniceiil siocimcchsctiamenscingtsialtaeaiiimaiallaca 
67,616 | 322, 685 | 18, 066 66 | 3 31 954 | 371, 435 | 392, 2,125 250, 053 | 45,302. 302 | 302 | 291, 517__ 36,496 1 857, 249 





IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 























“ae! Aug. 15,| Aug.8, | Aug. l, a 35, j= wT 18, | Aug. 17, 
Assets. 1924. 1924.’ | 1924. 1923. 
Totalsecurities .... 16,45,71 | 17,1',13 | 18,07,00 il 708 10097 12,90,45 
LORDS... 600s seeeeee 19,74,26 | 18.77.47 18,69,50 1. = 18,23,00 | 19,65,15 6,32,85 
Cash credits........ 41,43,38  41.21,98 | 41,2995 | 404806! 40,4244 30,3043 
Iniand bills 5,22, 14 “s03s 4 4,34,55 | | 4,97,62 | 5,32,99  4,85,02 
27,41 23,82 | 25,52 30,54 | 34,21 
2,59,24 | 25816 2,58,76 S| 2,58,75 957,87 | 41,64 
Balwith other banks 1,34,31 | —1,37,35 1,38,42 185,68 13,22 14,59 
seria caeiien 27,37,49 | 28 31, 60 | 30,24,64 | 29,41,38 | 26,25,18 | 36,63,99 
1E8 i 
Capital pane up 5.62, 50 — 5,62,50 5,62,50 5,62,50 5,62,50 
Reserve ........0000 4,57,50 4'57,50 4,57,50 | 4,57,50 |  4,35,C0 
Total Reocsiie ets Lae 48 | Lost 1 ase 98,90,55 | 97,15,20 93,57,23 
Theaboveinciudes—| #& £ & 
Deposits in Lond’n 1327 1am 1.365 1,616 | 1,557 | 302 
Adv'ncesinL'nd’n| 460 | 467 466 477 | = 463 273 
Cash, &c., at other | | 
Banks in London 892 918 924 1,240 1,155 89 
re LL AM 
SATIONAL BANK OF ee —In francs (000’s omitted). 
Sept. 4, A 28, (A 21, (A 12, 8 6 | Mey 28" 
u 7: ug. ept. 6, a ; 
ASSETS, — 1824," 1924." 924, 1924, 1923. 1914. 
Coin (gold & silver | | 
and bullion) .,.. 353,992 353,821 | 353,778 | 352,783 347,508 322,650 
nn «eee 1,291,914 | 1,206,407 | | 4+264,500 | 1,279,511 977,471 697,600 
Notes im circulatn., 1,628,010 | 7,640,931 | | 1,625,087 , | 1,205,287 7,344,738 | 934,150 
Carret accounts.. 344.037 | ‘313,046 | ‘272,736 | ‘208,814  '426,337 | 112125 
_____NETHERLANDS BANK.—In florins (000’s omitted). 

Sept. 8, | Bept.2, | Aug. 25, | ~— 10, | Position 
on ASSETS, 1924, | 1924, 1924, 1924, 1923. ae 
" ee ties sins 531,511 £31,511 531,511 631,511 581,789 65,092 
oo sabe 11,642 11,739 11,835 11,499 10,387 8,436 

and ad ang ces 384,267 | 408,809 374,660 582,229 | 354,911 153,604 
Notes in circulat'n 978,393 | 1,000,596 946,743 953,923 | 964,812 | 316,632 
Deposits .. orsseee | 38,329 44,318 51, 156 54,656 31,719 5,016 

BANK OF JAYA.—In florins (000's omitted). 
: ™~ 6,| Aug. 30,| Aug. en ne. 16, Sept. 8, Position 
Gola Assrrs, | 1924. | 1924. 192 1924. bi May 30,1914, 
i bahieecx.ccnsiiaeill 60,863 22,971 
ecahephitagt } 220,500 | 215,750 mad 223,000 {4 61741 «29-785 
Discounts, advances, and . . 
my leretimnonte. ons : | 149,060 147,040 | 144,810 141,080 176,429 77,567 
Notes in circulation. ..... 267,500 | 262,500 | 251 263,000 264,437 109,499 
Deposits and bills \ls payable | 103,000 | 100,000 100/000 99,000 128,246 11,250 





IMPERIAL BANK OF GERMANY.—In billions of marks. 


(a) Millions o? marks. 


Le + 
| Aug. 59, Aug. 22, Aug. 15, | Aug. 7, 
ene ee | 1924, 194, 1924. | 1924, 
Gane Der vessseseees reese) (@) 20] (a) 26) (a) 24) (a) 25 
fomeer DUllION ...sissecsecceeg | (a) 516 (a) 507; (a) 498 | (a) 491 
Beat ctet ons ceseacacecucaes | 415,000} 428,000 435,000 | ___ 455,000 
Baa Notes eee ccs | 237,469,880 | 390,256,167 | 343,974,660 | 303,803,256 
team nee and cheques .. | 808,707,494 | 784,557,716 | 880,057,411 | 844,475,713 
mark b's and cheques ., /1052,136,194 906 | 946,037,401 | 955,209,039 
Resets sso nsnsessnncions 14,890,160 | 10,611,967 | 11,433,410 | 11,706,725 
" ornate &c.......| 45,093,100 | 24,775,100 | 44,952,400 | 43,462,20C 
N " aT | 
Tome in cir ulation ss... « « |1391,895,246 |1129,222,771 | (171,748,900 | 1291,445, 755 
Sports .......eceecssnsie 561,855,027 | 824,158,469 | 869,254,702 | 798,624,785 
row Renienbanie777°"°"" 809,000,000 eee | Seaeeeee 


Sept.6, | A A Aug. 15, | Sept. Position 

saa iba.” ee | “sae | 1934.” eas ‘May31, 19h 1914 
bai... got cane 4 as oe | 

Lan ces -MB7A85 298,144 280.95 | 283,592 10.183 | (103,000 
Sotes in circ atn 854.101 | 

a 101 868,909 | 817,810 | 830,909 877,529 275,925 

Depots 91,375 86,681 | 113,193} 114,620| 132,348 33,750 








BANK OF NORWAY,—In kroner (000’s omitted). 





Aug. 30, Aug. 22, ; Aug. 15, | Aug. 0, Position 
ASSETS, 1924, 1934, 1924, 1923. May3l,1914 
Coin and bullion—Gold...... 147,286 147,284 147,284 147,387 44.428 
Balance abroad and foreign ! 
MEE ccadidudutuseneiheies 38,833 10,072 12,718 19,926 28,533 
Norwegian and Foreign Gov- i i 
ernment securities ........ 8,999 8,999 8,999 9,052 8,816 
Discounts and loans .,...... 433,970 440,627 430,536 462,416 76,911 
LraBiLities, 
Notes in circulation ........ 389,617 380,992 383,163 402,169 115,484 
Deposits at notice .......... 133,212 79.540 | 75,267 103,737 7,188 


Through Royal resolution of February 3, 1922, it has been resolved that the 
extraordinary right of issuing bank notes has been ceduced from 50 millions to 25 
millions from February 4, 1922 (this day included). 


BANK OF SWEDEN.—In kronor (000’s omitted). 


| Sept.6, ; Aug. 30, | Ang.23, | Aug. 16, ; Sept.8, , May 24, 
ASSETS. 1924. 1924, 1924. 1924. | 1923. 1914. 
GOB icdceecccvcee 249,783 250,858 251,872 247,080 | 272,676 104,918 
Balance abroad } 
and foreign bills 50,760, 52,022 50,052 54,389 46,347 112,172 
Swedish and for.) 
Gov. securities... 56,114 56,114 56,114 56,114 | me 1 32,465 
ae mm & loans! 395,388 393,716 379008 382,817 112,668 
(ABILITIES, | ' 
Notesin circulat’n) 518,328 528,184 481,542 | 494,905 | 544,567 226,555 


Deposits at nctice) 159,757 | 166,923 | 177,164 174.151! 128,286 369,660 


BANK OF LATYIA.—In lats (gold francs) (000’s omitted). 
——""T Sept. 3, Aug. 27, Aug. 6, 4 5, Nov. 22, 
1 I 1924. 1923. 





ASSETS. 924. 924, 1922. 

Total cash .......ccececssees 21,021 20,424 19,554 3,085 

Gold coin & bullion .......... 23,575 23,569 22,518 15,794 12,995 

Of which held abroad ...... 7,923 7,923 6,889 3,744 = 

Foreign banks ......--.+s0+se+ , 39,339 49,458 42,886 61,409 4, 
Discounts and loans........... 78,519 78,391 74,846 23,141 9,551 
L1aBILITIES, 

Notes in circulation .......... 25,890 25,800 23,000 is 

tal paid up ......cecerees oan a mn os ost 
Sate ea SIV) 46,028 | 477365 | 45.04 40,759__—16,995_ 


BANK OF LITHUANIA.—In lt. “(000" s omitted). 
ise. 3. ing. 3, | Jay 15, Fone, Tag. 3 


ASSETS. 1924. . ines 


etc ceases a | | 3 “a “a i 
Garon ctl »- 3iea2 0408 | $0128 | 30132 30911 15919 
capa 1 ee 

notes in circulation. 9207 676) | CONE | Sigs ag 6529 





BANK OF OZECHO-SLOYAKIA. —In Cz. K. (000’s omitted). ie 
| Sag. sT. ‘ST, | Aug. 25 | ha ) Ang "| Faly 3h | one! 








ASSETS. 
*Liabilities of she! 
Austro- Hun 


ater cs “angie 520 139% r2asen1 ogse.get lngamoes 10ers | Lesa8a7 
Dise’ ts & advances) | " 1,060,308 
Gold & silver hold’ 1,051,008 1'ge1,004 ioso'828 1050/54 Sian ae 
Foreign 654.594 631,962 623,234 «G19 
balances abroad | Sora7 | 23584 225472 215,505 «216,527 | $67,022 
Other assets......... 
LisBITITIES. 701,058 7,262,336 9,218,475 
State n’tes circ’ltn. | 139,192 Teriss 117571605 4,667,091 ans oo 
oat PP sstesereert t 1/415,638 | 1,439,382 1.447.493 | 1,454,079 1,450,551 


oO 
from banknotes current accounts, Exchequer bills issued by the 
Aine Han Benkend taken over by the Banking 
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THE ECONOMIST. 


AUSTRIAN NATIONAL BANK.—In krone (000’s omitted). 


[5, 1984. | Aug. 31, 1925. 
| "75.390,999. 


459,265 | 
" RURLIN SS | soinast a 
2,538,718,937 


AssETs. 


Gold aes semaaibeaniaeal 


oes eoaeeebant 


Reserve 
Notes in 









ASSETS. 


Meta! reserv: 


Gold coin iste onl ballion .. 
Drafts and notes ...... 
Sloe Seeal nt ys pal 
re ca not y up 
Inland che warrants, and ees 
Advances to the Treasury oewees 


saree eewereeeere 


eeeeceee! 


sees] 





seer eeenene 


LaaBILITIES. 


Share capital (g>ld crowns epee" 


Notes in 





Li 
Notes in circulation. . 
State credits ....... 


Deposits ..... 





Assets. 
Gold and 
abroad 


Government loans 
and securities ..../ 
Discounts and loans) 


LaaBiLiries. 


Notes in circulation) 
Government depsts. 
Private sight depsts. 
Private deposits at 

fixed dates ...... 


Aug. 31, | Aug.22, | Aug. 15,| Aug.8, | Aug.3l, 
AS” | ASS | hee | “Asks. 1933 
2,325 25 63,105 
21115 658 | (22.345 19,429 
364,316 | | 357736 346,863 
1,275,052 | + 2,231;312 | 1,292'876 
4364520 4,564,523 4,564,525 | 4,568,637 
5,821, 701 6,689,122 5,719,291 
$21.93 . 31 | | 1 | 373,136 
papecee cr. | Bean pies Saaaoa | issn | Soles 
NATIONAL BANK OF ROUMANIA.—In lei (000’s ae 
July 19 May 12, 
1924. 1922. 
560,929 545,273 
11,522,520 | 1 406/530 3 | 19585 0 
7:273,320 | 1,230,501 5,037,458 
18,147,401 | 17,963,553 16,610,258 15,845,496 
6.763,650 | 6,859,772 7,077,360 
NATIONAL BANK OF GREECE.—In drachme (000" 8 omitted). 
—- June 30, July 3}, 
| 1924, 1924, | 1923, 
2,619,281 | 2,697,667 | 1,502,554 
3,981,259 3,987,189 | 4,081,623 
1,941,775 1,860,731 1,760,250 
4,475 186 | 4,542,260 | 4,211,113 
829,927 751,011 275, 
1,938,484 : | 1,459,120 
1.072.401 1.070.916 | 997.893 


BANK OF SPAIN.—In pesetas (000’s eee 
|S 6, | “see | Ane ce es | ale 


tenet wneee 





circulation 
Current accounts, deposits, ke... 


| Aug. 31, 1924. 

106,256,354 | 451,524 
S45S171942 | S15U1T7976 | 38 
| 91230002911 | | 


1188308136 | 7 
yee 378278 | 





aa 
SoreTT lst 


adoeenenes | .be2aesoot 
13,557,733 
1,494,386 


eitedeeenst tai | 
| 11978,130,438 


449,673,986 
3,659,756,519 
1,473,230,536_| 


* Calculated at pre-war parity of exchange. 
NATIONAL BANK OF THE SERBS, &c.—In dinars (000’s omitted). 





 eeetene 








Vinson | 413,383,480 


NATIONAL BANK OF ——, —In Hungarian crowns (000 


} 
1804s, 295 
13,557,846 

| 


1,339,790,288 1,306,520 
1,978,130,438 | 1,978,982,500 
449,673,986 


427,45 929 497,031,340 
saat 7 | Pir aseaas 








786,367 


Ang. 15, 
1924. 
449,931,936 
1,552,779,851 


557,804 
,058 


, 


i a 


j 
OPEccciccen sesoes 2,534,802 ' | 25%4,671 | 2,534,636 | 2,534,613 
otrse os aecncsnas | cee | | 660,772 | 658,855 | Hy 

ans scounts 2,226, 2,161,449 | 2,153,957 ai7ne33 
Spanish — 4475 | 344,475 | isoo00 | 344,475 worn 
Treasury bills . 150,000 150,000 | 150,000 160,000 
Ci Lamnreae | | 4,448,710 | 4,394,663 | 4,393,912 | 4,422. 380 901,550 

ire RB nssccl 
Deposits...... «---| 896,974 | 1,013,436 | 896,925 | ‘898.455 | 1[007082 ¢97°s0n 
BANK OF PORTUGAL.—In escudos (000's omitted). 
| Aug. 20, Aug. ; 

_— Ansers, 1924. 1904 “y9i3 
Coin and bullion 9,572 9,551 27,066 
Of which go'd ...... 8,571 8,577 8,577 
Balances abroad 167,796 161,457 99,570 
Discounts ..... cooee 166,431 172,856 212,75) 
Governmentioans... | 1,476,271 1,467,759 1,057,225 

Notes in circulation. 1,644,143 1,649,865 1,278 213 
 Gpeereage 28.217 "34,932 





BANK OF ITALY.—In lire (000’s eae. 
| os) 20, | ~— —. * 


Feces 
| 3,289,791 
(15,628 


Total cash 
Inland bills .. 
Foreign bills. . 


Advances to the 


Other advances . 
Securities ...... 


LiaBILITIEs. 


Note oy yes 13,079,688 
Deposit « drafts! 2,124,223 


iaineaens sea mane 


eee eeeces ee Senne es 


Market rates of 


60 days’ bankers’ ie 
3 months’ do nn See Ree SS OEP ey 
4 months’ do 
6 months’ do . 
i 


Loane—Day 20 fag 22220220222227) 


spouts Gmanaacs isons ?°7°"7""| 


Pereresese 


5,633,755 
1,582,030 
402,916 


5,633 860 
1,521,657 
45,7 


13,357,057 
1.831.442 


j 
| 
| 
i 
} 
; 


| §,652.841 
1767831 | 1,624,076 
411,940 


13,321,574 13124330 43 
31,959,989 | 1,821,590 


LONDON RATES. 


Mhdcnkanecebpeneenacumense 





ae 





Seeeeesecoees 














= 


| 1,608,681 
3,301,491 
15,635 


1924, 


Sept. 10, 


Sept. 11, 
1924. 


ER 


ow 
a 
oe chen 


ee 
oo 


oh Tew ete 
+> 
oh 9 ees oe PS xe 
oe be Us 
ot 


ww 
2 -- peg 
po to 





Position 
1 ss (Ma, 31, 1914 


221,875 

418,400 
81,300 
nil 
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Comparison with previous weeks :— 















et 
ar ---- | Trade rade Bilis, 

é a '3 Monthe. Months, 6 Months, 5 Months. 4 Monti, & Months 
a ae et | oy LS 
Aug. 22......| 23 3 | | 4 % 

99 ccccee| ; | sit a4, : 3 4” : bs 5 
o- Seccoee, 22 | 4 4 3 4 ie : 
at ae le i 2 fi 

OVERSEAS BANK RATES, 
Changed. 
Amsterdam eese Jan. 24, 1924 se e Madrid Serresce Mar af a e 
Athens eeecsece Jan. 14, 1923 ee a Aged eece ehion Jan. 17 1924 ee é 
Belgrade eesece ee gue Mar 4) *e 
Berlin .....cccee Sept. 15, 1923 ee 90 Riga.... Feb. i = e € 
Brussels ecccee Jan. 22, 1923 ee 58 Rome ° July ll 1933 *? i 
on eeecce Sept. 4, 1920 ee 2 aoa 28 ost - ee 4 
eerccce ee toc olm fees N EP ” 
Oaloutta....---» Aug. 21,199 2. 5 | Swiss Bank 9°” 219 2. & 
Christiania eoce Nov. 10, 1923 ee | places Ceeseere July 14, 1923 
Copenhagen.... Jan. 17, 1924 .. 7 Tokio .......... Nov. 12 1si9 °° 4 
Danzig ........ Sept.11, 1924 .. 10 Vienna ........ Aug 12 1994 "2 
Helsingfors .... Mar. 5,1924 .. 9 | Warsaw... thes nase beige 
Lisbon ........ Sept.12,1923 .. 9 s eiree 
New York Fede- ————— ee 


Reserve .. Aug. 81924 .. 3 Trish.....e...00. July 5,193 ., 5 


The Bank Rate of the South African Reserve Bank is 6%, 


commercial bills (90 days), and 64% for agricultural bills (of ee 
six months). 


Warsaw (Poland).—From February 20, 1924, discount rate, 
loans on collateral security, gold francs, 16 %. 


RATES OF EXCHANGE. 


gold franca, 12% 











j i Tes 
Sept. 14, Sept. 5 Sept. } 
London on | | Usance Par, 1923, || — 1994, foe 
Paris ..... ne .|francs to £l T.T, oa | 77 90-78.00 | 84°20-40_ 83-10-20 
Berlin ........|marks to £1 T.T. 450/480 mins 184-19 billns 188-2 bilins 
Vienna ...... krone to £1 T,T. 24-02 320/325,000 | 314/319, 000 sedans 
Prague ...... krone to £1 T.T. | 24-02 151—1514 | 148}—1434 1483~ 
Warsaw ......, zloty to £1 T.T. | 25-223 ee 23°25-45 23-20. 
Reval ........ Est.mks.to £1} T.T. se | 1825-1900 1850~1875, 
Riga.......... lats to £l T.T. | 25°22 s 22°97-23°22 22-93-2393 
Bukarest ..,. lei to £1 T.T. | 25°22 | 970-980 845-855 830-gag 
Budapest .... kr. to £l T.T. | 24°02 | 75/95,000 | 340/350,000 1344/38, 009 
Constantinople piastres to £1) T.T. 110 | 76C—780 | 815-825 88 )~839 
Sofia.......... leva to £1 T.T. | 25°224 | 445-485 | 610—620 605-615 
Belgrade...... idinars to £1 T.T. | 25°224 | 410—430 335-345 335-0 
Amsterdam ..florin to £l T.T. | 121 11°*543-55 | 11°593—595 11°62}-633 
Brussels ...... francs to £l T.T. | 25°22) | 9410-20 =| 89°3545 = 89'35-45 - 
Christiania ../kroner to £1 T.T. | 18159 | 28°25-30 | 32°40-45 32°37-42 
ae -. Kronor to £1 T.T. | 18159 | 17°08-11 =| :16°75-73 = 1673-76 
bagen .. kroner to £1 T.T. | 18159 | 25°28-33 § 26°7580 26° 40.45 
inlatngiors -.|P.marksto£l) T.T. | 25°22 | 169-170 | 1773-1773 174-3 
aoa issaek \drachme to£l) T.T. | 25°22§ | 235-245 | 245~250 250—255 
Ns enen oath e lire to £1 T.T. | 25°224 | 102—1024 | 101-102  1lAey 
Switzerland ..'francs to £1 T.T. | 25°228 | 25°54-7 =| 23° 67-70 =. 2309-7 
adrid ...... pesetas to £1 | TT. | 25224 | $4°02-05 | 33-7382 37679 
Lisbon........ ipence toescu.} T.T. d | 24—23; | yet, a 
Alexandria ../piastres to £1) Sight |972—% | 92-3 - ts 
New York ..../dollarsto £1 | Cable | 4 4°542-8 | 4°458—452 4452-46 
Montreal ....\dollarsto £1 | Cable | 4864 | 4°65—4 | 4'454-46 4 46)-2 
Buenos Aires. pence to peso} T.T. | 47 395 — 3975 | 42-425 R- | 
Rio de Janeiro pence to mils.|90 days} 16 33 | 524 583 
Montevideo ..pence to peso} T.T 51 4-393 | Se 45—454 
Valparaiso . ./pesos to£l (90 days 13:33 | 35°80 | 45°20 42°00 
Lima ........ Eng. to Per.£1/90 days f 94% prem. | 83% prem cE 
Calcutta... ster. to rupee| T.T. |) 10 to | Is 444-4353 le 543-44 
Bombay ...... ister. to rupee, T.T. Gold | Is 444-4744) i de Sheba 
Madras ...... ster. to rupee; T.T. Sovn. | ls 44d 494! 1s 52 le 5a9-e34 
Hong Kong....'.ter. to dollar} T.T. oe Be 321-3484 As4ep-zd 23 48-540 
Shanghai ....ster.totael | T.T. ee | Sa 1d-2h2 | 3s S4u—4i0 Ss 44dD40 
Singapore ..../ster. to dollar} T.T. a Qe 4tod-i,d) 294d 4ai — 2s 44-450 
Yokohama .. ster, to yen T.T. | 24°58d | %s 14-34 As 103d 3d 1s 94-100 
Manila ......, ster. to peso | T.T. | 24°066 |+2s 2a '+2s 23d +2s 2d 
Mexico ...... pence to dols.; T.T. a 24d—264 | 254-273 24d-26d 
+ Rate for previous day. 


CURRENT RATES IN NEW YORE. 


The Irving Bank—Columbia Trust Company cable the 
following money and exchange rates in New York:— 
Sept. 13, Ang. 14, ang | 21, Aus. 28, Sept. 4 3 a 














1924, 1924, 
% % 
Jall MONEY covccccccccsccccccce ee 2 ee 2 ee 2 ee a sy ; 
Mime money(90 days’mixedcoll) 54 .. 3 .. Ba + . om 
Sank acceptances :— ng Rates. 
a ble, SO daye 43 .. 2 SS. Be Bw a 
re 0 aoe ee | = o&. S« & 
Ineligible, 90 a6 eieesee GE ce ME oe 2  % Be 4 
Commercial mercial sccept., 90 days ee i eis, So, 2 als 
nt ll, 
Rates of Exchange. Par Sept. 13, Ang. 28, Sept. 4, Sept. 
New York ange. ‘Level. 1923. 1924. iat, 1h 
London — | \ | : 
45625 44249 | 44186 
eee eseces -+) Dollars fer £1 nna — — Sasi) | 44536 
Cheques ......} | | 5375 448375 44586 | | 4451! 
Paris showed Cents for 1 franc 19°30 5°7525| 5°4025 53099 | 53349 
Brassels Cents for] franc 19°39 | 50050 4.9899 | 49849 
Switzerland.” Cests for] franc 1930 | 178 [1883 18859 | 18879 
ieaby ** ™ (Cents for 1 tire 19-30 441 | 44275 «44874 —_ 
Viena... ” ‘Cents for 1 krone j 001412) 014 00141! * 
Madrid /:./°" ". Cents for 1 peseta $30 | 1336 (13 13189 13 
Amsterdam .. ;, Cents forl guilder | 40-195 | 39:36 1 an a 
Copenh “+ o) | 18:08 | 16" $ 
Christiania 2 Cents for ] kroner 26°80 | 1618 | Wess ai us 
Stockholm .... ,, | 2657 | 
Athens... vs, Centsforldrachma| 3939 | 136 | 182  _17H9) Bo 
Montreal....., ,, |Can- Cents for $1 100 | .. (10000 10000 | p+ 
Yokohama .... +» (Cents for 1] yen 4965 | 483 (4114 4112 | S375 
Hong Kong... ,, CemteforH.Hong®| .. | 526 (5370 5340 | 
Shanghai Cengfor) hng, tae! 708 | 55°00 54°90 | 3 
See fod | jaar | st | 
Buenos Aires.. ,, Gold pesos for $100 | 10365 13525 12900 12650 /Moo. 
Rio de Janeiro ,, Cents for 1 milreis 3242 97 10 ais | 100 
Valparaiso ....,, Cents for] peso 2060 | 12 102) old | 








= 
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MOSCOW QUOTATIONS FOR CHERVONETZ. 


advices received in London, the following are 
tations for chervonetz :— 


£1,000 sterling equals ot chervontzi. 
$1,000 ” ” 19 ” 


According to 
the Moscow quo 


CENTRAL AMERICAN EXCHANGE RATES. 
The Commercial Bank of Spanish America, Limited, quotes 











the following rates of exchange :— 
en > Fae | 
Country | ‘ParValue, Usance. Year,1924 Rate. 

or, ” | lens i TS 
inet ps nanesao¥9 Sucres to £...... | 1000 Sight London Aug. 8 1815 
an ie aE BolivarestoZ ..| 5°25 > | Sept. 10 api0 
ent Bogota) .. Resor to £20. .....| 10 = “Sept. 9. 898 
See... onyo0he Corfobastoé....|  48665| 55 DARE 
Nie teaivador ooaneee Colones to £ sees 973 - | Sept. 6 $02 
SeeRE sev0s00o8 Pesos to £.......- | 9023 | - | Aug. 30) 268 
Coma Rica ven .e Colones to # ..../ 1045 | sa | Aug. 22) 18025 
Bolivia |g eeeee pence tc Boliviano 19°20 | a ‘Sept. 8| 1% 





~ SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 
Union of South Africa, Union of South Africa, 
From May 10,1924, | From May 10, 1924, 
“London on South Africa, | South Africa on London. 
Selling. | Buying. | 











Buying. | Beil! 

(a) 
PTT oe 2 prem | 2 % dis. | ] dis. 
a ore ea *1] % prem. | 2 ” ” agytol % 
30 days sererseoeeeeeees! ‘t | t2yy ” | 0. 1 a 
60 days qeneteqnonnnenes 1 dis, | " ” 4 " 2 * 
% days toverevececeoees) 12 % . | hie ° : " | tt ri 


TW days «-----serceoreee’ 


(a) No discount allowed on sales of T.Ts. or demand drafts ander £100. 
* No premium allowed on amounts under £100, ¢ Plus ad valorem duiy, 


OVERSEAS DOMINIONS RATES. 
CommoN WEALTH OF AUSTRALIA AND DoMINION OF NEW ZEALAND. 





London on Australia and 


New Zealand. 


| Australia and New Zealand 
| on London, 





Buying. Buying. | Selling. 





Selling. | 
|- 


Aus: | New | Aus- | New | Aus- New | Aus- New 
‘tralia, Zeal’nd tralia. Zeal’nd) tralia. Zeal’nd tralia. Zeal’nd 





platen La 
BE pas osesss ron 


1 .. | 1023 | 101g | 97 a 983 | 100 
Demand ..... 10¢ 1023 © (10lC 8 8 | 

W days etree 99 j ee oe } 97 97 

60days ..... Lee wet 97. 97h | 
days .... 98 2 Oe | ss | of t & 9% | Oe | 9 


BULLION. 


IMPORTS AND EXPORTS OF GOLD. 
Week ended September 10, 1924. 





Imported into Great Britainand | Exported from Great Britain and 
























Northern Ireland. Northern Ireland. 

From— £ |}To— £ 
MEE sv stead aces seawa 256 | Gold Coast ........ ace nee 1,000 
United States America .... 3,457 | France .......sesceees nan 2,750 
British South Africa........ | 28601 British India ..........e0.. 93,000 
Other countries ..scccceses- 200 Straits Settlements ........ 2,947 

Other countries ............ 
Total declared value of ————— Total declared value of — 

___ SOPOTEB «0 000.0. eoceeses 32,514 || EXPOTtS .....0. eee eevees $9,847 


GoLp STANDARD RESERVE. 

Statement showing the form in which the balance of the 
reserve was held on August 31, 1924 :— 
Tn India Pe meee eee eres eee OSes eeeeSeSSeHeeeHeeesseeeeeee 
In England— 

Cash at the Bank of England ...ssesceees 4,710 

British Government securities— 

Value as on March 31, 1924 ...eeeeeee++ 16,479,501 


Since purchased (cost price) ....ssse+e++ 23,975,579 40,459,790 


40,459,790 
oe Sipney Turner, Accountant-General. 
India Office, September 11, 1924. 
Messrs Samuel Montagu and Co. write on September 1oth, 


aS follows :— 


Nil 





GOLD. 

India readily absorbed the gold on offer here this week. The 
amount was again very small, owing to the large quantities 
*ngaged for shipment direct from Durban to India. 


; SILYER. 

The silver market has been more active during the week, 
and, except for one day, prices moved steadily upward. Move- 
ments in the exchange with America have been against sales 
_ that quarter, and demand from the Indian bazaars and 
hina bears found the market ill-supplied. As a consequence, 
there Was a sharp rise on the 6th inst. of 3d and 4d in the 
— and fc rward quotations respectively, which was followed 
* 4 small reaction of ted. Yesterday, however, further buy- 


THE ECONOMIST. 431 


ing from China to cover bear commitments carried the prices 
to the round figure—35d—at which it remained today. This 
is the highest price fixed for cash since June 18, 1923, and fo 
two months’ deliverey since October 10, 1922. As is usually 
the cese, any military operations in China have a favourable 
effect on the price of silver. With regard to the freight on 
silver shipped to Bombay with China option, which is now 
12s od per cent., we are advised that when delivery of the silver 
is taken in Bombay, the difference of 2s 6d per cent will be 
refunded- thus the freight of 12s 6d per cont. only becom: . 
operative W hen the option is exercised, and the cost of shippin 

silver from this country to India is thus rede ‘cent. 
in all cases. 


iced by ; per cent, 


Inpian Currency RETURNS. 
(In Lacs of Rupees.) 


Aug. 15. Aug. 22. .. Aug. 
Notes im circulation .....ss.s02 17653... 17,720 12 IPBi3" 
Silver coin and bullion in India.. 8288 ., 8355 .. 8448 
a coin and bullion out of India is) sie cs a : 
old coin and bullion in India .. 2,232 5. 2232 °° 233 
Gold coin and bullion out of India ban ae ae — 
Securities (Indian Government) .. 5,733 .. 5,733 .. 5,733 


Securities (British Government)... 1,400 .. 1,400 .. 1,400 
No silver coinage was reported during the week ending Rist 
ult. The stock in Shanghai on the 6th inst. consisted of about 
43,300,000 ounces in sycee, 46,500,000 dollars, and 1,g10 silv 
bars, as compared with about 43,300,000 ounces in sycee, 
46,000,000 dollars, and 1,940 silver bars on the ist inst. 


GOLD AND SILYER PRICES. 











1924. _ Silver—Per Ounce. Date. ~— 
Ounce. Cash. Forward. | Cash. 

; s d d | d ad 
Sept. 6.... 92 9 | 3433 | 3443 Sept.21,1918.. 4% 
93 0 343 | 3a 19, 1919.. 614 

a aS SS a ae 17,1920... 60 
10.64. 93 0; 6 | 35 16, 1921.. 394 
Bocas 92 10 34 4 | 15, 1922.. 354 
Beads 92 7) 349 | 34; 14, 1923.. 313 


NOTICES. 


Barclays Bank, Limited, announce that their two branches 
at Eve, Suffolk, have been amalgamated and the business trans- 
ferred to new premises at Broad street, Eve, under the man- 
agement of Mr E, C. Read. A new sub-branch has been 
opened at 432 Cleethorpes road, Grimsby, under the manage- 
ment of Mr T. L. Ground, who is also manager of Freeman 
street, Grimsby, branch. 


—SEEE es 
MINING OUTPUT STATISTICS FOR AUGUST, 1924. 











| | 

— Gold Recovered. — 
| Value, Prods. 

: Total. 

Gold. bat’ i 
Abbontiakoon ....esrssees! -- |(b)14,17% =e. 
Ashanti........00-seeee cose 6,860, 29,145. 
sommes Bcseasecscnsint o B tig 

ssocia orthern— 

Iron Duke .......- a3 743, * 58 
Balaghat see eeeeerene 2,7) ee } +. 
Blackwater .........++- * 7,362) 2,966 
Boulder Perseverance .... es «~ __ (b) 19,384 3.456 
British Platinum .......... (platinum, 5lgold) | —s. 
Cam and —— idedviverees es —_ 375%, 16,657 
senmeembbone satin an AMON gustisas, 16,046 
ee arncoe sence . | hot ° - Les Saas 
Globe an CRNIX 4.606. . ia 
ates Seo éée cents ‘J §,012 est 2,K2 
Great Boulder ) ee é oo | | a 
Lake View and Star ...... oo | ‘b) 16.531 
London and Rhodesian .... ow KE eed ‘Sen 
Lonely Reef ..... semanas port oo oe | ‘ol * 
Mensies Cons. -sv--vseess-| hey 7° | °° | “wash emseao e7iic10 

YEOTO .sccereeceressesere — 28,761 9,445) 1,058) eal oe 
N Kalgurli ....00-+++++ a oa i o | 
aoiplente sdevenaves vee 12,129 16,444 5,365) jee GAME 008 | we 
Oregum.......-.-+eeeeeeeee 13,400, 4,000 8588 185 8,771: esis nesses 
Oriental Cc ns. (July) ...... 20,084 iw. a ea wae i , 

OP ato (1s days to Sept. 3) | | | 922338 

‘ato ys to bak) os, See neck oat oe ee 
pia inure... ...| Sil :. | im eq eee Ba 546 
Rezende ........ 6,300 809 j s+ | 2979Km) | 
Shamva ...... 59,500 . - | i a 521 
Sherwood Star 2200 .. me a) wa 
Sons of Gwalia. veces! 13,466; oe oe +} tt lay teaasl 
— a. sevee 7319 —-« oe “| Pr ee 
St John del Rey wscccrsoes os te oe | ee o. + 
Taquah and Abosso ....-.| 7800 ve ve os van eae 
Feeney a sneccnvees| e t f | | 


5526 (goid)| 44199 (silver) | 
(b) Not including premium. (c) 92s per oz. 
(e) 928 per fine oz. (f) Net profs, 


i 

Wady Gabait ....-sceeeerre 

Waihi ....cccecessesrerer’ 

* Loss. (a) Ineluding premium. 
(d) 84s per 02. 
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Shipped. 
7 Blister r 2 DIVIDEND ANNOUNCEMENTS, 
Copper, 194 ozs gold. Rate % per Annum, except where | Digan” 
Assaying 26 per cent. copper. marked % or stated in Cash; ee 
mee pe “Interimdiv, —_—¢ Final div, Years, 
st j Fe | Pay- | ot 
wo] Silver, 109,000 ozs. | Final. | ment. | alts ps 
eee oid pe ee 
| lack tin. Railways. | - 
nes a | 204 . Isle of Man ..... msoseemeene vee 5 %* | Less tax % % 
Syanabese on eneeeeces! 6. | 
Bieee 5 ees ee Central of India ................ 10 -- | Tax free 
Dachesk Dredging ......-- | 63 ee Chartered of India -| eae Bogs. n Fes free 
Mercer re oe alised £6,300. PN <0 se nenseaaoodeese al ct. | Less tax 
ee ee lidated eat 39 Bon eaten nih 900; est. ey uaa Mercantile - oe (A, B, and ©) 8 %* Sept. 19) Less tax 
pagans ees ; est. cost ; ning. 
Bee asenere.seceon o=snbt a 2 ——- - — Deebook pean - enbes l/ p.s. Sept. 22| Less tax a 2 
— peeneenseeesessenees | + Johannesburg Cons. ... “a att diet? a a free 6 iy 
o oe eeseeds «10beeess © cose | i ed eceeecesereccerees .S. ct. | 96 tax 
oaene Soomeaane --+*- | 2 - Neots Navigation sae ai agbnast 24% bean Tax ese Be ie ae 
oo wees lue, £16,065. Pari Tin EES Ook Th tan tx ‘ 
 acadeemnermenentg "| Shipped, #2 tons Do (to diane 30, 1925)... Be Ost. | Leas tas : 
Kinta. IT.) 84) Valued at £5,017; gross profit, £3,442. South African Real Estate ......| 23% |Nov. 3) c : 
Kramat Pulai ............, ++ | Mine profit (including tribute), £3,815. Sungei Besi .............-00000 1/ ps.* Sept. 29) Less tax 
Lahat eee eeee es eeeee | Est. value, £5,658 ; est. cost, £2,812. = “is34) SS iv Sent a — = 
Lower Bisichi *e © (for 1924) .......e.s0e sane 8. ; ss 
eee westerns | Value, £11,637; cost, £6,640. a ye ep nets ois peaseal:<& ae | ve | Quarterly 
eae oad | Bukit Selangor...........s+e000+ Sept. 25, Tax free ay 
eeenaetn Bet. ---+- +7 bel Sg Reena es en els al tees tas” a al 
: oma ome. al vA General Ceylon .......+..seee0+| 7&%* Sept. Less tax 4/6in £ zee 
= hens ee 7 | oe Kalidjeroek Rubber ............ a | 2 6 id 
Pahang obidated..... 200 | Black tin; 19 tons alluvial. Padang Jawa .........-... veoee| /2 pst! da lips. nil 
Pari ..... — seed 53, Est. va'ue, £770; est. cost, £241. Seaport (Selangor) Rubber...... ps, Boome Less tax 4/6 in £ 4 lg 
Peng oe DR osebvesecredetose 42 | Est. value, £6,185 ; est. cost, £1,745. Tal od es i ia sone eit ia | ica | Less tax 4 1h 
ee) he mining profit, £199. ites Cre en. 10* ‘Sept. 30| Less tax a 
elas 1 ‘Hydra jraulic........| | oa American Cyanamid ............ $1% p.s| Oct. 2 “a a 
Ram 3 ie Est. value, £2 275; est. costs, £800. American Invest. and Gen. Def. . * Sept. 30) cs Tae 
id venasbcueseavene 44 | Shipped, 42 tons. ' Apex (Trinidad) Oiltields........ 10%* | «t. 16) Less tax 2/¢7ing .. .. 
_ Ces ceianeaia 39}, F Argentine Land and Investment.) 74%+ Oct. 3) Less tax lo 10 
Ropp Spi itee tema ee Asbestos Corpn. of Canada, Pref.) 14% (Oct. 15 oe ares 
NE ccs cxnitentnandbe | 4 | Despatched 3 tons. Bath ond Pertend Stone....... 24 ees See sa 
epecccccososscsl % | +: ; Boots’ Pure Drug............26++ | +. 1Q a 
South Crofty ............+- | «86 | - Black tin, arsenic, and sundries, £2,909. British Aluminium. .........00.- 5* |Oet.” | Less tax - 
Southern Perak...... sceese! 323| Est. value, £4,989; est. cost, £1,820. British-Borneo Petroleum ...... 5 : Sept. 25) Less tax ol 
Sungei Besi.............. | 48 | Est. value, £7,031; est. cost, £3,724. British Gas Light ............+- ‘9 t cee 7 ion fox 4 ; 
Sungei Way ........ rr ee | Estimated tribute, £87. Burt, Boulton, and Haywood... | . “ot | | = — 
 <ccsksaevenesedes ns | 40 | Valued £7,200; gross profit, £5,200. Butterley Co. .........00200000 /4 ps ' Tax fr | a 
DD ccbsGebedetvetooase | 30 | Est. value, £4,260 ; est. costs, £1,460. Calico Printers ............+++: yes lo Ea 10 % 
Tekka-Taiping .......... | 48 Fst. value, £6,825; est. costs, £2,675. Cammell, Laird .........-.e008: | : %* a. — = s = - : 
Tin Fields “= Nigeria . ‘| - | Despatched 5 tons. Geshe Chnguian. ee egal | e; | ept. 10 Less T° 
Harb ur ........ +s ramphorn ............0+.-eee- | : 
= i Sepece : scmbtgdred 504) Est. value, £7,636; est. cost, £4,055. Goonmediie Cardiff Brewery ....| TA% oer oe Less tax 123 
Yarde Kerri ...... eeresees 3 ee oa saan BOGE . se sccee 74% Sept. 50) F *‘. 
S ° IGEAKET. 1... cece ee ee eeeeers eee eee A ee 78 
Chinese Engineering ......| 87,782 | Week ended Aug. 30th. ; Dominion Glass .......-.++++++- | 13% Oct. 1) Quarterly 
Clydesdale ................ 22,607 | Coalbrook; 22,130 tons Blackhill. Facit Spinning...............++: 13 ps. | | ee e Be 
tts teeenees teeeeeees 1 ** BONO sas os ccsgekenspcundsovess}] ce |. oe o 28 
Best Kent bits cevesssodie’d rest Week ended Sept. 6th. Eaccien, American, and General 5* Sept. 30] saith 
Natal Navigation.......... 45,1 *- General & Com. Invest., Def..... 4* (Sept. 26) 
ee ee Sn aos. Mesrioons and Crosfield, Cum. . lsept 30 —— Te 7 
Son can seeweere '’ . TOL. coc cccccvese ce eeereneees ” ie | B s y 
Tweefontein United ...... 65,248 3 “e Hickleton Main Colliery ........ 1/ ps.*) .. Tax free rae 
Vereeniging ........00..++| 156,362 | Brickworks, £6,597. Illingworth, Morris ............ ce Oe ot . 
Vryheid (Natal)..... seeauts aan | Coke sales, 11.177 to o% ——— a Lecieey one sor 5/ p.s.* Sept. af 
‘ WB.cce  csenveacescces 1,990 | e sales ns. ‘ ouse and Co.....-....- eo | ee | in ) 
ea pe Leyland & Birmingham Rubber] Ti%t| 1. _| Less tax ene | 2” 
Burma Ruby ............-. oe. Rubies valued at Rsl8,000, royalties Rs9,000, Liebig’s Extract of Meat........ 2/6 p.s. Oct. 1) Less tax 4/6 in iia :: 
2 . gislons a. once. London United Laundries ...... ¢ ame Lait? 1 Less tax 
Crown Diamond .......... ee 266 carats, value £4, Mackay Cogs. ..........e--ee0e é » o + a 
Keeley Silver.............. we | 150,082 ozs. Mantle’ Electric Corporation....| 2% Oct. 1) Quarterly | i 
New Vaal River .......... +s | 1,08] carats, valued at £7,585. Martinez Gassiot .............. +» | oe | Less tax aie 
Rhodesia Broken Hill ....| 612 | Lead. Millars’ Timber, Pref. .......... 3% (Oot. 2 Less tax (arrears). 
Transvaal Silver eescces ese o- §5,151 ozs fine silver. rl — ree x 10%. Sent 29 oo ns - - 
TT TT CCL ew Tamarugal Nitrate ........ . ‘i - 
Broken Hitt Sovrn.—For the four weeks ended Sept. 6th, 19,950 tons of crude | Nobel Industries...........++++- bs a iain Bins” ei 
oil and 10,071 tons of deleaded slimes residues were treated and produced 3,290 | North Shipping ........ sseceees oor ane 7 
tons of leady concentrates, assaying 61 per cent. lead and 20 ozs silver per ton, | Nottingham Manufacturing ....| =< a al Doe ton a" 
also 5,252 tons of zinc concentrates, assaying 44 per cent. zinc. Oxford Electric .......... eet 5 \Sep » 15) 
Burma Qorroration.— During August 21,549 tons of ore were mined ; 21,100 tons | Pontypool Gas and Water AY. SOG) .. | . 7 
of ore were milled in the treatment plant, producing 10,502 tons of leady concen. Do “B,C,” and *D”,..... 2% “a1 Tax ean” as 
trate ; 10,519 tons of rt material were smelted in the blast furnaces, pro | Pritchett and Gold.............. 5%* Sept. 11| Ta é 
ducing 4,251 tonsof hard lead for treatment in the refinery; refinery prod icts | Rawlings Bros..............-.++: os he wa a 
were 4,240 tons lead and 449,000 ozs silver. Of silver production, 500 ozs were | Samuel Webster andSons ...... 5* |Oct. 8 


recovered from the treatment: f copper matte. Experimental zinc plant produced 


46°5 per 
Tr matte were produced from the 


1,516 tons zinc concentrates, assaying 10°6 ozs silver, 7°8 per cent lead, an 
cent. zinc. In addition to above, 300 tons of co 


treatment of 1,363 tons copper ore and accumulated smelter by-products. 


Evecrrotytic Zinc.—Production during four-weetly period ended Aug. 20th, 
3,£60 tons zinc; silver-lead product for shipment to Port Pirie for realisation, con- 
taining 550 tons lead, 68,000 ozs silver. The above production includes 115 tons of 


zine used at company’s works at Risdon. 


New Guinea Copper.—Cable :—From Aug. 19th to Sept. lst smelted 1,730 tons 









Shrewsbury & Wem Brewery, Pf./10/ p.s. ‘Oct. 1! Less tax (arrears 
Stewarts and Lloyds, Pref.....| 10* (Sept. 50! ee 
Southend Waterworks (10 % 


Max ) .....cecccccsesees sacs) 4% (Oct. 1| Less tax 
Do Cr, BEE Sov vnescnes cvetwns % iOct. 1) Less tax 
% Oc 1| Less tax 
Do (5% Mak.) .......seeeeees 2 (Oct. 1 
Tarapaca Waterworks .......... 4%* |Oct. 6; Less tax 
T. Lyons and Co. .......... i i 





Tunnicliffe and Hampson .. 24%" | Tax free 





aes 216i 

; ‘ i i .. Sept. 19) Less tax 4/6 in 4 , | 
ore, producing 424 tons matte, containing 68 tons copper and 110 ozs gold. | Unite’ Indigo and Chemical m x 0 
Figures for August, 3,006 tons ore, producing 730 tons matte, containing 120 tons | Western Telegraph ....... --| 51 = a pe —_ os . 
copper and 194 ozs gold. Stoppages during month, seven days. Woolley Sanders................ ept. 7 

Norte Broken Hitt.—August: 36,810 tons of crude ore were treated, pro- —_—_—= 
ducing — — lead an, ae 636 per cent. lead, 29 ozs silver 

r ton per cent. zinc; also 5, tons zinc concentrates averaging 

78 per cent. zine, 68 per cent. lead, and 8 ozs silver per ton. . OIL OUTPUTS. 

San Francisco.—August :—Ore treated, 14,047 tons; lead concentrates po. : : ¥ lal ; n ~ablegram 
duced, 2,184 tons ; zinc concentrates produced, 2,405 tons; euttenAad toon condinas BRITISH BURMAH, PETROLEUM COMPANY, core : “fh ducti n of 
return on lead, $136,875 (U.S. Currency); on zine, $57,372; total, $194,247; | has been received from Burma reporting that the press’: nited 
anmee: om, $83,340; estimated operating profit, $110,907; capital expen- —? 

tture, lw . 


Sovra American Correr.—Dnuring August 3,688 tons of ore were produced ; 
added, were smelted, 


2,931 tons, with approximately 800 tons of quartz flux 
producing 433 tons copper matte, assaying 30 rer cent. 


Tue Scienipe Corporation.—During the four weeks ended on Aug. 23, 1924, 
2,726 tone of Junction ore and 1,130 tons of slimes were milled at the Central 
(including 50 tons from de-leading 

plant), which assayed 39 ozs silver, 56 per cent. lead, together with 6% tons zinc 
concentrates, assayirg 12 ozs silver, 9 per cent. lead, and 46 per cent. zinc 
and 80 tons of special slimes, assaying 19 ozs silver, 17 per cent. lead, an 


Mine, producing 612 tons of leady concentrates 


cent. zine per ton. 


‘i Zixe arent. — anit Sine ovpaeniaater wwonted 18,439 tons 0 ore, pro- ‘ Limited 
acing tons of lead concentrates and 1, tons of zinc concentrates. Esti- , - XN ; Sagle Oil Company, Limited, 
mated gross profit with lead at =o 3h ye £14,508. Increase (or decrease) for agents of the Mexican E g v7 


¥ rI1¢ “ 124. was 90,0“ 
that the production for the week ended August 30, 1924, " 


each £1 fluctuation in price of lead, 


SENSE barrels. About 9,200 barrels daily were shut in eo 
KL 


T ton, 
17 per 


crude oil by this company and the Rangoon Oil ¢ pens: 
for the month of August amounted to 59,379 barrels. 


duction during August amounted to 144,169 SEOs OF 
mately 20,596 tons, including St Helen's coon 2 
Limited, 36,306 barrels (5,187 approx. tons); Kern sae 
fields, Limited, 26,418 barrels (3,774 approx. tons); Ker 
Limited, 2,471 barrels (353 approx. tons) ; Kern Mex 
S.A., 30,808 barrels (4,401 approx. tons). ee 

Mexican EaGte Om Company, Limitep.—The Loncon 





Orders for the publication in these columns of the reports at net ences. 


Company Meetings should be addressed to the Reporting Manager 
of the Foonomist, 3 Arundel street, Strand, London, W.C. 2. 


: : tITED.—' 

Unitrep British OMLFIELDS OF TRINIDAD, 7 ber 
production for week ending Wednesday, eptemvt 
amounted to 864 tons. 


- *"n.—-The total pro- 
KERN RIVER OILFIELDS OF CALIFORNIA, LimiTeD.—lhe t P 


approx!- 
‘ompanys 
dad Ou- 
Romana, 


Oilfields, 


financial 
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September 13, 1924.} 


WEEKLY TRAFFIC RETURNS. 
i ee SE ee ED. 


| j 
soreteie! SS ga Weekendedent, 1.190. Aggregate 3 Weets, 190 
‘ Week ene Sept. 6, Open.' Passen-| Goods, | Total \ Passen- Goods, | Total 


|gers,&c. &e. | Vee. |gers.&e. de, 





I | | ceipts. 
———__ | 5954 | 387.000) 341,000! 696,0001'9,784-000 12034 f 
seeevere ; 1 | i! ’ ’ 000 21 1 

Great Weensrn 3747 324,000: 662,000 9°773,000 12633000. 22°406,000 


dip 338,000 
Do for 905 eo Bir22 | ee e600: 1,206,000, 16353000 24313000! 40,666,000 


Lond. North-F } } . 
@ period 1923 6,702 | 532 1203,000| 16359900 26172009 42'531,000 
ea Mid. Scottish 6.9424; 832,000) 863,000! 1,695,000) 23537000 30906000) 54,443.00 
Do for 1923 ....+++- 6.9414, 761,000, 845,000| 1,605,000 23435000 32320000. 55,755,000 
Souther os. vereeeres 2,146 | 417,700) 104.400) 522,100, 12235700 4,059,300 16,296,000 
Do for 1923 ..-+++++ 146 | 418,200) 109,500) 527,709) 12383000 4,242,100 16,625,100 
Metropontan (C)...++- 794 44,303, 4,045, 48,548 1,381,925 139,688 1,521,613 
Sis ss++<00° w. 34463-3767) _ 35,230 1,143,921 134871 1:278'792 
Caderground E.R. (Cc). «+ eo | ee | 256,977) .. .h 8,493,694 
Do for 1983S .....000 se oe | oe 234,776 ee ee 8,122,362 
Lon. & Sub. Group (Cc), «+ | ee co =| 43,523) =... ~ 1,388,082 
De for 1923 ....+0e- ls seo| 4,781) :. | 1,453,670 
Belfast & Co. Down (b) 80 5,693, 1,258) 6,951; 172,729; 44,536 217,265 
355,718 


:Northern(Irelnd)(b) | ' 
Sth. & Western (b)\1,151 | 32, 
Midland Gt. West. (b)\ $38 | 1, 


OVERSEAS RAILWAY RECEIPTS. 


600! 709,150! 725,600 1,425,750 
29,870, 62,816|| 871,346,1,100,824, 1,972,170 
17,108) 847,962 


vblin and &.-East (b) 160 9,812; 3,742) = 13,554), 229,595) 126,123 
—— 562 | a 21,700 47,600! | | 
29,017) 338,361) 509,201. 











| | } 

| oe) Ay | Gross Receipts | Total Gross 
Name, Period.) 3 $8 be a Receipts. 
| wa | aa 1924. | +or—| 19%. | + or — 
| ! i | 
INDIAN. 
a | | Rs, | Rs. | Rs. | Rs. 

Assam inet weeks Aug. ’ | + 859) 87,871! + 7,44,019 
i teen a 6 ote | a 800+ on 00 ot 62,800 
naone N. Wester Saas = no ieaebeo ie 1,31,92,050; + 6,27,606 
Be agpur .... 20weeks| | 000 + 1,61,000' 3,07,00,660) + 24,01,792 
Bombay, Bar., & C.1. 23weeks|Sept. < 19,47,000 + 2,04,00C0 5,21,34,000. + 30°10,000 
BUrMB...++++02s000. \9weeks| Aug. 911,342 | 5,81,172 + 82,376 1,31,32,185 + 4,62,624 
Delhi,UmballaKalke 23weeks Sept. 6 239 93,000 + 27,872 23,56,554/+ 1,25,211 


East Indian ........ 23weeks 6 2,873 | 32,23,000) + 8,035,000; 7,64,98,000! + 6 3,29,000 
G. Indian Peninsula 2\ weeks) Aug. 30) 3,1754} 20,46,000 + 2,58,200 6,10,36,865, 1 TT 1s.998 
Madras & S. Mahr .. 20weeks 7 = —, 38,462' 3,16,60,270, + 23,48,782 





Rohilk’d & Kumaon/20weeks 979+ 7,210 12,12,114'+ 1,42,735 

Do Lucknw-Breilly 20weeks 9} 314} —50,366+ 8,522) 14,394,944! + 1,34,583 

Soith Indian ....../16weeks|July 19) 1,877 | 8,64,323— 69,050 1,64,87,643\+ 3,47,945 

ARGENTINE (a). 

‘ | & + od 

Argentine N.E. ...... l0weeks Sept. 6 754 | 12,2004 900! 119,900'+ 9,800 

Argentine Trans, .... loweeks, 6s. },828,— 1,978 24859 — 8,867 

BA.and Pacific .... l0weeks 6 3,362 | 150,000/+ 30,000) 1,594,000 + 300,000 

B A.Gt, Southern .. l0weeks, 6 Sate 185,000! + 20,000! 1;918,000' + 364,000 

Net | 55,000/+ 4,000 662,000'+ 258,000 

B.A, Western ...... l0weeks 6; 1,882 | 103,000}+ 38,000 960,000'+ 252,000 

| Net | 39,000;+  29,000' 352,000 + 229,000 

Central Argentine .. l0weeks! + | 3,305 | 216,000/+ 21,000) 2,207,000'+ 193,000 

Cordoba Central .... loweeks! 6) 1,205 | 71,500}+ 10,500; 7 '+ 66,800 
Entre Rios ....... -+. L0weeks 6, 729 | _20,000|+ _—2,400|__197,000+ _35, 

CANADIAN. 


comic | 8 eh RE il gi 
Canadian National.. 36weeks Sept. 7 22,690 4,042,709] — 699,404 157,215,875 —6,010,092 
anadian Pacific... S6weeks _7, 13,814, 2,929,000, — 263,000,116,307,000 + 175,000 


BRAZILIAN (b). 





Gi. West. of Brazil.. Soweeks Sept. 6 LOlL 7,200, + 200) 310,300,— 21,400 
Lempoding ........ 36weeks| 6 1831 | wisT 1,693 1,044,030 + 133,843 
st Paulo .......... S6weeks| 1534, 34,960. 2.889) 1,295,017'+ 260,023 
coeniatetorae CHILEAN. 

olagasia .....-- 35weeke Sept. 7 838) 38,9854 5,495 1,350455+ 70,42! 
Nitrate (pmonthly) S4weeks Aug 31) 366 38,409 — aa en east 35,686 
ie CUBAN. aie a 

a Central ---l0weeks Sept. 6 es | 12,222 + 634 116,962;+ 2,927 
United of Havana .. l0weeks'Sept. 6, 1,249 68,116/+ 8,114 669,399+ 78,497 


© Crug. 


— URUGUAYAN, 
tC Eee -. lOweeks Sept. 6 273 23,700\+ 4,582; 214,638)+ 14,768 
t. 365 eo 2,169 








. xt.) l0weeks 6 31 oe 
€ yrus: (North. Ext.) l0weeks| 6 185 aesait 348) — 1442 
~ Sins. (West. Ext.) lOweeke| 6 ll 2484/+ 653 234591+ 5,273 


‘ OTHER OVERSBAS. 

coy a ..|S6weeksSept. 6) 33 + 3,000) + 176,700 
Ge lta .... 19weeks|Aug, 575 5+ 1,397, 104,213)+ 9,842 
104 |Ps 96,623 + 36,119, 3,572,595, + 455,133 


Nerican Railway .. lOweeks/Se 

New Oape Centex -; L2weeks|Sept. 7} 432 | $252,600 — 2,480,400 + 167,500 
oe} eeks/Aug. 1 

paraguay Central .. loweeks|Sent. 6 Pn Faso. : ae = 

salvador "abesen see l0weeks| 6} 100 2,061! — 471 1+ 956 


(s) Converted at par. (b) Converted at the current rate of exchenge. 
TRAMWAY WEEKLY GROSS RECEIPTS. 


























Name, Period. E ; ae Week. | Receipts 
gd 1924, | + or— | 1924, | + or — 
Burley sn S128a81| + 121,716 
Genius it Distici Mwoeksiaug.2s] is'|"“armg vas aaso* 'syot 
ree Corporation| weeks)Sept, 4) .. £1,696 + 166) ore 5,692 
iran fe | fete fay Sloat tae 
Liverpool 283} 1,614 — * 41,599— 5,633 
Loo nenways 23 124 82,37 62,003 
Madras Elec. (2 163 | | alt 1,860,577|— 161,178 
- t. | BA 091! + “ae M94 
_ | 814477+ 1 + 114820 





* Combined revenue. 
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ANALYSIS OF BALANCE-SHEETS. 





NOBEL IND JSTRIES, LIMITED. 


December 3], 1923. 








LIABILITIES, Compared ASSETS. Compared 
with Dee. with Dec 
Amount, 51, 1922, Amount. 3i 1922. 
Ord. shares.. 8,098,354 + 1? 745 Inv : 
Ore. an +++ 8,008,354 .. 4493 investments ....21,494,444 ..— 92850 
Po meee ch one leans -- + 15,310 Property 7 a 260,493 .. — tT me 
as es. 1,492,519 .. Sit ec irni : ; 
Fractional def. - - _ oe ae = o. 
» En + trees 432... — 38 from associated 
oe en - year sense mae ves» 610,174 .. — 209,782 
Wiedincneca ats ++ 3,030 Sundry debtors .. 7,437 .. + x 
56% deb. stock .. 1,750,000 .. +1,750,000 Cash and bills 930.236 co ® 1a0508 
yee accrued 12,432 .. + 12,432 Cost of note issue oy = 148.346 
mount due to Costofdeb.issue 86333... + 86,333 
associated eom- ; 
panies, &c..... 3,891,251 .. + 767,809 
Special _invest- 
ment reserve... 400,000 .. + 56.000 
Sundry creditors 361,380 .. + 77,241 
Profit and loss .. 1,393,860 .. + 127,435 
Total........ 23,731,436 .. — 215,556: —- Total........ 23,731,436 .. — 215,556 
CALICO PRINTERS’ ASSOCIATION, LIMITED. 
June WO, 1924. 
LIABILITIES. | Compared ASSETS. Compared 
: with June with June 
Amount. 30, me. Amount. 3, 1923. 
£ £ 
Capital account.. 2,831,528 .. + 684,002 Cashand bills.... 900,114 .. — 84,899 
Sundry creditors 2,051,877 .. + 55,711’ Cashandsecurities 262,522 .. + 201,216 
Deb.interest .... 53,333 .. xs Stock-in-trade.... 1,695,875 .. — 358,528 
Depreciation acct. 1,257,319 .. — 76,010 Sundry debtors, in- 
Reserve account.. 594,275 .. — 455,725 vestments...... 4,263,432 .. + 355,360 
Capital reserve Copper and other 
account........ 60,000 .. i rotlers.....2...: 727,205 .. — 16,532 
Res. for equalisa- 
tion of divs. .... 300,000 .. + 150,000 
Profitandloss .. 700,816 .. — 261,361 
ae 7,849,148 .. + 96,617 OO i vcs cee 7,949,148 + S17 








Reports and Notices. 


Mr George W. Paton has been elected chairman of Bryant and 
May, Limited, in succession to the late Mr Wm. Alexander Smith, 
and Mr Clarence E. Bartholomew deputy chairman. The board 
of Bryant and May, Limited, has elected Mr Charles Ogilvy 
Rennie, who has been with the company for over 23 years, and 
manager of Fairfield Works, Bow, since 1g12, to fill the vacancy 
caused by Mr Smith’s death. 


GOVERNMENT STOCKS, &c. 


COLOMBIA (CONSOLIDATED EXTERNAL DEBT).—The Council of 
Foreign Bondholders notify the payment of the September instal 
ment of the debt Service in respect of the half-year ending 
December 31, 1924. 

GREEK DEBT.—The Council of Foreign Bondholders issues the 
following information, compiled from figures published by the 
International Financial Commission at Athens, with regard to the 
revenues assigned under the Law of Control for the service of the 
Greek debt from January 1 to July 31, 1924, compared with those 
from January 14 to July 31, 1923 :— 

VENEZUELA (3 PER CENT, DIPLOMATIC DEBT).—The Council of 
Foreign Bondholders notify the receipt of a sight draft tor 
£4.399 158 44d, being the moiety of the third fortnightly instal- 
ment of the debt service, payable to the council in respect of the 
half-year ending December 31, 1924 
an 

Monopolies, To- | 
| baceo, Stamps, |pireus Customs. 








Stamped Paper, 
Naxos Emery. | 
a son sili 
Drachme. | Drachme. 


10,564,856.95 | (a) 32,455,125.20 
9,033,531.40 | (d) 17,536,924.50 

|——-———————— 
6,241,666.67 
5,861,557.11 


Grogs receipts, July, 1924........ 
Do do do 1923....++-. 





16,858,333.33 
15,829,018.33 | 


4 


Estimated receipts for seven) 1924 
months (Law of Control)j 1923 








Actual receipts for 1924 a a 61,944,916.65 (b)230, 704,357.05 


months) .....-eessseeeeees 
Actual receipts for 1923 (seven}) 51,035,252.30 i (e) 130,595,759.20 
i 


months) ..-eeeeeeeveeeeeeel 








Note.—Of the surplus over the estimated receipts from mono- 
polies, tobacco, stamps, stamped paper and naxos emery, 49 "5 
per cent. is applied towards increasing the minimum rates of 
interest and sinking fund on the External Gold Loans of 1881 to 
1893. 

Owing to the change in the Gr 
Style, both the estimated and — receipts i 
ment are for 13 days less in 1923 than im 1924. 

As regards mcoein subject to the system of aint 
increases in duties and prices are excluded therefrom in the above 
table. Minimum receipts have, however, been fixed in order to 


eek Calendar from Old to New 
n the above state- 
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SUMMARY OF COMPANY PROFIT AND LOSS AOCOOUNTS. 



















Profit | amount || Appropriation. Go 
Balance, After Avail- Dividend. : ‘Periodbeantyet 
Period | from | Pay- | gilefor | Carried to 
Company. Ending.| Last | ment of Distri- | Prefce.|  Ordirary Reserve, | Balane | | 
|Account. Deben- | bution. | ——— ~__| Deprecia- | Forward, Net Div. 
| ed Amount. Amount.| Rate.| tion, &c. | Profit, | dand, 
% a £ Do 
mutiheti Ges TAMA bo -cy0 vise «| June 30 | 52.7151 so.a11| 108,626, 7,000 49,697 TH} -. | 46,929 a8g4 Hh 
Iron, Coal, and Steel. e 
; eeeeterses June 30 (Dr27,627 Dr68,341) Dr90,968 ae — e “a | Dr90,965 Dr 55,048 
ie cca | Rolling Mills’ June 30 |Dr13,505|Dr 12,912.Dr 26,421! .. ig ‘“ “© Dr 26,421 Dris.an5, 
, &e. 
ee ee eee a eee 
Pada Jewacsccuscoccusccosees| Mar, 31 | 22408) (3714, BUI). | 5,469 Te | "5.000.685 4968) 
—... ee eee” | april30 | 17,288 eel od er 4 12,000 “+ | 16,039 10,623, 
Textiles. | 219! 150,805} 201,074 10 | 205,725) 
ico Printos tmosiation ...-| June 30 | 235,433) 540,786, 776,219) 150, 725, 218,615 £00,208 
Tetngeerth, Morrla, a8 O0-..0: “May 31) 45,75 a P68) 27,400; .. |. | 28932 21,234 99g i 
Waterworks. 
i i eeercesesee I June 30° 2,128 2,736 4,864 487 1,671) 3 “Si 2,706 ee es 
wey nad er coe e@eeseserce “1 June 30° 1,936 2213 4,149 766 ee) 23 rk | 2,564 1.939 2} 
Other Com . | | 
oes 10,162} 72928 _83,090/ 1,500, 34,350, 8} 30,000 17,240 =. | 
Bent as eg iets ones) ae = | 509,018] 1,032,489. 1,541,507; 297,902) 493,474 8 | 100,000 650,131 980,138 7 
United Indigo and Chemical ....| June30 | 9,969] 36,918» 46,887! 22,500, 15,125, 15 oo | 062! 8, 66} 15 


(t) British Gas Light.—This dividend was paid ona — aa: 





guarantee the plus values against eventual diminution in con- 
sumption : F 

(2) (4) (2) (e). In addition to these amounts, import duties 
equivalent to £99 in the case of (2), to £6,197 in the case of (4), 
to £11,737 in the case of (@), and to £36,098 in the case of (¢), 
were paid in gold at the Pireus Customs. 


RUBBER. 


CALEDONIAN (CEYLON) TEA AND RUBSBER.—The net proit for the 
year ended June 30, 1924, amounts to £14,993, against £16,253 in 
preceding year The ordinary dividend is 20 per cent., against 
nothing for preceding year. The sum of £1,985 is carried forwaril. 
‘lhe tea crop amounted to 589,555 Ibs, against 510,562 Ibs in 
1922-23. The rubber crop was 145,455 lbs, against 178,681 Ibs. 
The net prices realised for produce actually sold was 1s 4.264 
per Ib for tea, against 1s 3.76d per lb in preceding year. Rubber 
11.924 per Ib, against 10.72d per Ib. Cost of production was: 
tea, 8.18d per Ib, against 8.35d per lb, and rubber 7.23d per Ib, 
against 6.16d per Ib. 

TALI AYER RUBBSR.—The. net profit for year ended April 30, 
1924, amounts to £10,751, against £10,623 in preceding year. The 
dividend on the ordinary shares is 4 per cent., against 74 per cent. 
im preceding vear. The sum of £16,039 is carried forward, against 
£17,289 brought in. The crop harvested amounted to £679,496 Ibs. 


MISCELLANEOUS. 

BOLCKOW, VAUGHAN, AND CO., LIMJTED.—The directors have 
decided to make two calls of 4s each on shareholders registered in 
the company’s books on August 27, 1924, in respect of the ordinary 
#1 shares with 12s paid on each. The first call is payable on 
September 29, 1924, and the second on December 29, 1y24. 
All — must be accompanied by call letter and shall be fully 
paid. 

BRITISH GAS LIGHT COMPANY, LIMITED.—The net profit during 
the year ended June 30, 1924, amounted to £50,911, compared with 
£48,184 for the preceding period. A final dividend at the rate 
of 4 per cent. is recommended, making 74 per cent. for the year 
on the ordinary stock. This dividend absorbed £49,697. The 
cividend of 11 per cent. paid in preceding year absorbed £47,452, 
being paid on a smaller capital. After paying the dividend the 
balance to be carried forward is £46,929, against £52,715 
brought in z 

BURT, BJULTON, AND HAYWOOD, LIMITED.—The report just 
issued, for period ended June 30, 1924, points out that for ihe 
first time in the history of the company, and in accordance with 
the new articles of association, the directors present to the share- 
holders an annual report and balance-sheet instead of a half-vearlv 
one as heretofore, also for the first time a profit and loss account is 
issued to the shareholders. Since the last report the share capital 
of the company has been increased by the issue of 92,000 ordinary 
shares, and there has also been an issue of £300,000 6 per cent. 
first mortgage debenture stock to take the place of the bank loan 
appearing in the balance-sheet. Most branches of the company’s 
business show satisfactory results, although, as was expected, the 
fall in prices, strikes, and a restricted demand have acted adversely 
on the deals trade. Net profits earned during the vear. after 
writing off £20,000 to depreciation, amount to £72,928." The divi. 
cend is 8 per cent., free of income-tax, for the year. The sum cf 
£ 30,000 is carried to reserve, and £17,241 is carried forward. 

ILLINGWORTH, MORRIS, AND CO., LIMITED.—The net profit cf 
this well-known undertaking for year ended May 31, 1924, amounts 
to £32,303, against £09,516 for preceding year. There is no divi 
cend for ordinary shareholders, who received 10 per cent. in the 
preceding year. The directors are placing £28,932 to a special 
reserve, against the net debit balances of subsidiary compantes 


Last year's dividend of 11 per cent. absorbed £47,452. 


which have not made profits this year. 


The sum 
carried forward, against £45,175 brought in to the accounts. 
NIGER COMPANY, LIMITED.—The forty-fourth ordinary general 


of £21,234 is 


meeting of this company will be held at Cannon street Hotel, 
Cannon street, London, E.C. 4, on Friday, September 19, 1924, at 
noon, for the general business of the company. Tce meeting 
convened in compliance with the articles of association, but, owing 
to the alteration of the company’s financial year, the directors’ 
1eport and accounts will not be ready for submission to the share. 
holders on the above-mentioned day. After other business has been 
disposed of, the chairman will, therefore, move that the meeting be 
adjourned until a day to be fixed by the directors. 


SHEFFIELD FORGE AND ROLLING MILLS, LIMITED.—Report {cr 
year ended June 30, 1924, shows a debit balance on working ct 
£12,912, which compares with a debit balance of £18,475 in pre- 
ceding year. The debit balance carried forward is £26,421. Some 
interesting particulars are given in the report concerning condi. 
ticns during the year. The adverse results are attributed to high 
cost of production. Output has been low, and prices most unre 
munerative. Economies have been effected during the year. Plant 
has been maintained in a high state of efficiency, and when trade 
again becomes normal, will be ready to meet all demands made 
upon it. 





TRANSVAAL GOLD OUTPUT STATISTICS. 




















July, 1924, August, 1924, 
Name of Mine. | | t. Est. | Est. 
| Ore yield, | Prosx| OT | yield | Prot 
| | | —-| ————— 
Aurore W. United (te shares) | Han a agsicl afvon | 19505 ¢ 16405) 00 
sreconcetper rte a 700 a133072| 53964 © 128,365) 42,406 
City Deep ........... SEITITIIIS,) 103000 a 185,468, 71,379 175,722) 6520 
Consolidated Main Reef ........| 54,000 a 72,728 10,001 ce 
Crown Mines (10s shares) scoces| M8000 2.297, 204 90,351 Cen 8 
Durban Ri rt Deep «.....| $4300 a 46240) 1658 e 45am) 
East Ran Propri eeceecee| LSS000 a 48,288 
Ferreira Deep..... sroeetteceses| 54300 a 38296) 5005 le Sas oS 
Gedald Oty o..c..scce.| 1000 a 113,741) 48,856 ce Tees 
Geldenbuis Deep \...........cc| 68,200 'a 70,275| 4,213 ¢ 610m) 
Glynn's Lydenburg ............| 4930 6 6,920) 1,493 4 196858 
Government Areas...........--«| 165,000 a 338,120| € STS ae 
Eleinfontein, BD ds cctccotaceat 51,000 la 58,084) ee e 5a) 24,02 
Estate. ......2ccc.2-, 202000 /2128,733 29,42 he ye 
Vlei.......... cesesees| 21,747 @ 21657 261 ey 1806! 
Meyer and Chariton ............| 14800 a 33806, 16,501 | 15,100 < 34515 
Modderfontein B. ........... wes) 68,000 \a 195,024 61,566 67,500 ¢ 121,688, Bam 
Moddertontein Deep Levels ....| 43,200 ja 110,356) 14,329 44,000 ( 104,510) Gr 
Modderfontein East ............| 31,300 a 47416| 6113 31,000 « 41,39 145,155 
Modderfontein, New (44 shs.) ..| 124,000 a 252,310| 145,198 | 124,000 « 252,869 
New State Areas........... ceses| 10,000 @ 114,378, 40,008 65,000 « 108,627) Sere 
Nourse Mines ...... sesceeseeses| 46,000 a | 3967 | 51,000 « 6217) Of 
Primrose, New....... secceceeess| 22,000 21,363, 2,739 22,200 2 oa 52,642 
Randfontein Estates............| 211,000 252,238) 60,015 | 204,000 «20 
Robinson (£5 shares)............| 10,100 a 10,521, 2,734 9,500 ¢ 1008) Jar 
Robinson Deep ...... coveces coe) 74,500 a 111,894) seer | BN 01 aoe 14,320 
Simmer and'Jeck"s2200222222271| ow a 1409, teal T5200 ¢ TESS Le 
Spring Mines ......0..0.:csec--| 67300 137913) 67,702 Ce 27398) 135 
r aves an6bdedsccvcesiccecs ee igo & dteoa) Aso | 166 | 2 tm 
Qn Kyn....... erecsece oe eeer ' | | id | 
Van Ryn Degpeccccs.sssccessses 8.400 143676) 80060 | G00 SUES jas 
Weet Rand Consolidated’ "27771:) $8600 48000) 4015 | 38300 « 42468) 600 
West Springs ........... ssecese| 31%)7200 |a 64,670) 28,21 58,802 ¢ Pia 31497 
Witwatersrand sesseesees| 43,150 @ 54,937 a | ry ¢ BLgg1 1,534 








b £4 10s 9d net per fine oz. 


1 
3s 3d per fine oz, u £4 Bs 6a net per fine Oz. 


lls per fine oz. 
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OVERSEAS TRADE RETURNS. 
Imports (Value C.I.F.). 


Month Ended Right Months En 
Aug. 31. | Aug. 31. _ 
































1923, 1924, | 1923. 1924. 
£ £ £ 
£ 
Lie 10,021,931) 11,769,834) 64,133,718, 
‘ ase isi) Sura) "Uaram 
922,31 , 71,999, 
b 21 6,007; on 
; "Ssaaesl| 9091895 T7118) ‘Bese ats 
; 612,4 707 on 373 
Total, Class I. ....++s-++s-| 43,747,222] 46,942,053 |333,679,766 357,570,062 
11-Raw Materials and Articles Main) ,062 
A cooenee seeseeee seeesece ueiisiiad 3,209 1,157 7,556! 10,317 
“ Oar prodects and the like cars| 488,393 523,901 3,811,964, 3,994,576 
© Ino OF€ ANd BCTAP ....+eeeeeee .-| 483,789 masts 5,435,685, 6 318-765 
D, Non-ferrous metalliferous ores and’ 
celicadaagedi vesesseeseeees| 1,195,066) 1,565,944) 8,376,020, 10,3 
, Wood and timber cevcsccccccccocs| 5813,710) 6,4 27644. wairees 


75,639, 114 
F. Raw cotton and cotton waste ..../ 3524158) 5,449,696 43.277:788| 69,450,983 
G, Wool, raw and waste, and woollen( 


a fifiaw knobs and nolle cscs...) 969231 230,357| ‘990.2231 “Y'iaaasy 
L Other textile materials........ .e--| _ 570,546) — 699,814) 7,097,101 8,437,610 
J, Oilseede.nuts,oils,fats r‘sins&gume| 3,696,359} 4, 06 34 
&, Hides and skins, undressed ......| 1,530,347) 2,051,299) 10,920,236; 14,189,490 
L. Paper-making materials.........., 983,518) 2,147,911) 7,055,947/ 7107.95 
6, kcccsscncceseecteese eee-»} 692,662) 675,927) 6,691,619 6,157,872 
N, Miscellaneous, raw materials and 

articles mainly unmanufactured,} 957,180 852,104; 6,499,472) 6,420,968 


codtupeinel snpainenanel 
Total, Class II.............| 22,338,263) 28,578,533'198,481,000, 252,364,447 44 
[l.-Articles Wholly or Mainly Manv-|- 52,364,447 

















| 

Be 
4. Coke and manufactured fuel...... 2,676 129 10,846) 4,544 
B, Earthenware, glass, abrasives, &c.| 655,664) 712,249) 4,782,360 5,535,610 

¢, Iron and steel and manufactures as ramet son | 
. Nowierétsintals and sosseesees 18 a , ine 886 14,596,159 

tures thereof ........ccsseesececs 7 2,886 3 
£. Cutlery, hardware, implements, — | — 
andinstraments ................| 477,956} 760,711) 4,521,125 4,895,340 
: §, Electrical goods and apparatus ..| 1681 243,539) 1,422,880 1,839,165 
3, teresscccecccecseccesess|  745,139i 838,852) 6,208,123' 6,952,626 
H, Manafactures of wood and timber} 367,098 442,755! 3,012,801, 3,371,029 
L Cotton yarnsand manufactures ..| 725,640 760,395) 5,737,624 5,919,796 

J, Woollen and worsted yarns and | 
manufactures....... eoccccesesees| 976,230 1,123,308, 7,567,740 9 878,311 

K, Silk and silk manufactures ...... 478 | 14, 5 

L, Manufactures of other textile —" cea | 
MACTIAIS........sceececececceees| 1,242,468, 1,288688! 9,106,1 10,633,062 
Ms ADpArE ooo seas es escesase ces 1,446,350 1,562,057) 20,971,154, 12,085,270 
XC » drugs, dyes, & colours! 1,315,825, 1,270,992 8,914,761 —_ 9,563,681 
O, Oils, fate, and resins, manufactured 244 3,905 944; 24,852,122 27,198,968 
: soar and manufactures thereof : 934,716 Lari sex 7,798,481 — 8,935,1¢9 
2 Velides (locledine’ lascusctiveg| ===) SHRERH Semnes Spor 
shipa, and aircraft)..............| 405,340 1,046,337 5,224,947 6,034,016 
& Rubber manufactures ............ 476,628  4C8,004) 3,619,398 3,026,036 

f, eous articles, mainly or a 
wholly manufactured............ 2,074,497; 2,110,144) 17,071,726 16,379,752 
Total, Class III......0.. eoe| 21,774,217, 168,567,919 194,421,924 


(V—Animals, not for food .......0.0..| 139,569 279,245, 799,803 _—+1,438,101 
¥.~Parcel post, non-dutiable articles..| 421,210  240,675| 2,481,152 2,761,949 


Total .....225 seeseseeeeees! 88,420,981102,196,492;704,009,640 808,556,483 





THE ECONOMIST. 


Exports of Propucr and Manvracrcnes of the Unrren Krvcpow 
(Value F.O0.B.). 





Month Ended 























Eight Months Enie@ 
August 31. August 31. 
seerisinitenentintetintimeinnstineasinst | ee | aa 1924, 
aratenk, Drink, and Tobacco— 2°04 or z 
a F n we — ined eashien ied s 346,957 579848 2688662 4.928.740 
c ee § for animals........ — eae 1,0%.083 1,9.3.07%6 
+ MOR oan sseneneveverees ceienanl 6,022. 735, 5s, 
PedFonerltataii gt aes we aS 
anata’ c . 507,655 2,331,1 
G. Tobacco ...... mneane $écene eeecs 567,743) 473,768 426351 artes 
Total, Class I. .... i , 26,448.018 331 
Il.—Raw Materials and Articles Mainly) _ S757 4481s 54,551,654 
4, Unmanutactured— i a ee 
i Gis ecasoneseveve binenvicueneeul | | sa9¢ 
B. 0 ~ fon metallic siete ase 8,314,710 5,732,629 67,571,441 50,099,242 
uarry p aete and the like «---| 198,329) 2 i3 
C. Iron ore and scrap................ ye pay ae : sis oor 
D. Non-ferrous metalliferous ores) se ae 
stesceceeessvesereserens| 145,510, 89,647 1.585.491 «833,733 
F. Raw owon and cotion wasie'""""| 1st83) feel) Rei) kes 
696,378, 825,622 6,720,719 7,391.80 


ae ececcece | ’ 
H. Silk, raw, knubs and noils........ C, 14,863, | 90,0 
I. Other textile materials... tt anne 24 708) 335,500 285 oat 











J. prod pecan nuts, oils, fats, resins, 
WD cicscccneensesces ceceess| 275,967| 416,057) 3,706,669 4.275.133 
K. Hides and skins, undressed ...... 157262, 119030 1720727 17.7382 
une as materials seteeess| 84,167, 133,018 1,007,017 1,203.891 
eee OEE sss ee esseessrsees ecveses| 6,219’ 10,004, 87,183 78,246 
« Miscellaneous raw materials and| } t 
articles main!y unmanufactured. | 103,444) $8,527 2,835,662 2,603,137 
Total, Class II.............| 10,225,573 7,823,982 63765811 71955592 
Ill.—Articles Wholly or Mainly eel ee ee a = 
factured— 
A. Coke and manuheotened ual + -| 1,155,256 540,796 5,880,597 4.261.277 
enware, glass, abrasives, &c./ 998,070) 1,081,181! 5,521! 4 AlT 
Cc, = os steel and manufactures. i — | ion 
IE dacs isn puns de eli deacaae | 5,917,588) 9  §1,555,210 
D. Smee metals and manufac- es a ne oe 
ures thereof ......... eeatesedané | 707 1 5) 9.4414. 10,611,542 
E, Catiery, hasdvece, implements,| - — , a 
and instruments ............. «+-| 504,861} 710,718 4,587,581 5,449,450 
F. Electrical goods and apparatus ... 623553, 811,216 eT 271 6,360,494 
G. Machinery...............0. senses | 3,227,821, 3,464,379 30,220,198 28,950,169 
H, Manufactures of wood and timber; 161,602) 168,855; 1,089 592 1,411,381 


I, Cotton yarns and manufactures ..; 1¢, 1 "398 
J. Woollen and worsted yarns and) | en 155,398,526 
evccecsoccccones 5,839,222: 6,376,595) 42,197,836. 46,101,774 


man eecce 
K. Silk and silk manufactures ...... 174,240 214,370) 1,230. 1,989,666 
L ans of other textile mn 7 ~ 269 

materials ..........seseseeeseees+) 1,827,388 2,091,580) 15,513,198 17,718 
M, Apparel ........cs--cee cece | 21355713 2,868,135) 16,488,200 19,436,485 
N. Chemicals, drugs, dyes, & colours) 1,644,943 2,015,404 16,501,258 17,212,174 
O. Oils, fate, & resins, manufactured) 549,651 621,393) 4,518,384 5,945,494 
P, Leather and manufactures thereo!| 393,717 487,183) 3,652,644 4,454,915 
Q. Paper and cardboard ............ | 538,802 766,819) 5,352,215 5,995,840 


R, Vehicles (including locomotives,| 
i an pand aircraft) «....0.+e++++) Lames 3,793,769, 90.551.990 11.98 
a manufactures ..... eeecere i s 520,187 ( yess 

T. Miscellaneous articles mainly ou _ | ” "7 





wholly manufactured ............| 2,160,413 2,634,417/ 18,959,058 20,757.565 

| eee eee SS ee wt 

Total, Clase III, .....0.0-| 45,445,362 53, 379,826,123 411,622,119 

| cacti ciermaneasieeerescenctctes—aaiaee 

IV.—Animals, not for f00d .......0+0+-, 124,304 205,755, 737,801, 1,42),876 
$81,616 753,610, 6,508,484, 6,726,345 


V.—Pascel Post. .-o.ssesereseceeseseens, 
MTotal....ccce eececceceeees! 60,103,360 66,286,294'502,286,237 526,036.385 








Commercial Reports. 








THE CORN TRADE. 


COMPARATIVE AVERAGES OF GRAIN. 
. The following table gives the estimated sales ot home-grown wheat 
uring the harvest year 1924-25, 1923-24, 1922-23, and 1921-22 :— 


| 1324-1925. 1925-1904, 1922-1923.| 1921-1922. 





Estimated sales of home-grown wheat—| Cwts. | Cwts. | Cwts. | Cwts. 
to Sept.6....... debi sonia veers 90,144 | 522,002 | 206,284 362,275 








Lisadatiinsnelicad | deities 
Average Price of English wheat per| sa | sd s a@{ sa 
3 | 91 97! 13 6 

i 


UPENEA Ns 4509s +n50e¥onn ch eeibe cod 13 








The following is a statement showin iti 
3 Sti g the Quantities Sold and the 
Average awe of British Corn in the past = weeks, and for the 
corresponding week in each of the years from 1920 ta 1923 :— 


| Quantit1es Soxp, | Averace Price per Cwr. 
renee ssetceseseenenSNES 








: Poke SE ee Dee 
| Wheat. Barley. Oats. | Wheat. | Barley. Oats, 
1994, | © , 

Ang 0 | Som Cwts. Cwts sd; sd ed 
tte | 53.769 | 103,947 450 | 122/ 148] 912 

bey 6 1." 
or I 90,144 | 188,779 47701 | 123 163 | 91 
laa (i 1r"ss7] BLAS] 48,796 15,273 laa m6 | 19 6 
. Beteacde 276 36/179) hil 
dag Si) Bes | aoMoT | 438 97 il, 91 
sus: 322,002 | 84,953 | 54099 | 9 1 | 1010 | 810 





Mark Lane, Friday Evening. 


“reshing ae to make fair progress with harvesting and 
The revised es ions, despite unfavourable weather conditions. 
8 placed at. a of the total wheat crop in England and W ales 
‘ar. Winte »300,000 qrs, compared with 7,100,000 qrs_ last 

t barley and oats were secured in good condition, 


- Farmers were 


and the bulk has been safely stacked. Reports are favourable 
with regard to the hay crop, while roots generally promise well, 
though a spell of sunshine would be beneficial. Offerings of native 
wheat were on a larger scale, and general run of quality fairly 
satisfactory, prices ranging from 11s 8d to 1as 8d per 112 lbs 
free on rail. Imported descriptions firm, and near positions 
sparingly offered, prices being raised for most sorts in sympathy 
with higher forward rates. No. 1 Northern Manitoba afloat 
quoted 643s, No. 2 ditto 61s 6d, No. 3 598 gd, Barusso 634 lbs s5s 6d, 
choice white Karachi 59s 6d, and Australian (1s, all ex ship terms 
per 496 lbs. In the floating and forward cargo section 4 frm tone 
prevailed, due to the official increase in Canadian yield not being 
so large as expected, while a supporting factor was the revival in 
demand, both on U.K. and Continental account. Latest business 
included steamers of Australian new crop, January shipment, at 
57s 3d; choice white Karachi, September, 57s 6d; September- 
October, 578 3d; white Pacific, afloat, s6s 9d; mid September, 
s6s gd; No. 2 hard winter, afloat, 55s 3d; ditto September 1gth- 
October 54s 13d, and October 54s 3d; Barusso, 63} 1s, afloat, 558 
per 480 Ibs, c.i.t. terms. Maize cargoes dull of sale, an 1 prices 
tended easier, owing to heavy Argentine shipments, anc lower 
cable advices, though improved later ona revival of buying interest. 
Plate steamers due sold 42s 3d net, September-October 425, -sovem 
ber-December 425 6d to 438 per 480 Ibs. Barley anc oats strong, 
with few second-hand offers, while shippers’ prices were dove 
buyers’ views. Flour firmer, with a better demand. Lond m stan- 
dard straight run quoted 48s, patents sos to $15, town Waites 4°3 
per sack, delivered in London area. Imported steady. Manitoba 
patents range from 46s to 48s, and Australian 448 per 2530 Ibs, ex 
store. Barley: With few offers, prices continue to harden, 
especially with regard to feeling sorts. Californian 638-%s, 
Chilean brewing 648 per 448 Ibs, ex ship. Karachi, €x-ship, 453; 
Danubian, ex ship, 458; Russian, landed, 478; American matting. 
438 6d, ex ship, to arrive, per 400 Ibs. English new qu ted at 
148 6d-16s 6d per 112 Ibs, free on rail. Maize firmly held. Plate, 
ex ship, 418 gd; landed, 435 6d. Bessarabian 443, landed, per 
480 Ibs. Oats firm and sparingly offered. Plate, ex ship, 278.5 
landed, 28s per 320 Ibs. English quoted at os-gs gd per 112 lbs 
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free on rail. Millers’ offals firmer. Broad bran quoted at cs, 
middlings os od, fine ditto 11s 3d, bags included, ex mill; lght 
cats 6s od, powdered oat husks 8s 9d, feed oatmeal 11s 3d, ground 
cats 148 34 per cwt, free on rail. Oatmeal firm, with a good spot 
demand. London made, flaked 19s 6d, rolled oats 198, medium 
and fine cuts 198, coarse and medium pinhead 198, ordinary Scottish 
oatmeal igs 6d per cwt. 
ED 


IRON, STEEL, AND COAL. 





Our Middlesbrough correspondent’s report, dated September 11th, 
is as follows :—Pig-iron: There is still no change to report in 
the pig-iron trade, which is very quiet. No. 3 G.M.B. is quoted 
at S2s 6d per ton f.o.b. or f.o.t. makers’ works. The hematite 
trade is still extremely quiet, and makers are having great difi- 
culty in finding an outlet for their products. Mixed numbers East 
Coast hematite is quoted at gts per ton. Manufactured iron and 
steel: Conditions are extremely quiet, and the same competition 
takes place for what few orders are put out. Prices remain un- 
changed, as follows :—Steel ship plates, £10 58; steel ship angles, 
£10: iron bars, £12 10s; steel rails, £9. Iron ore: Sellers of best 
Rubio are still quoting 22s 6d c.i.f. Tees, but this price is a 
nominal one, and for actual business would no doubt be shaded. 

REINS 

Wur Sheffield correspondent writes:—The acute depression in 
open-hearth steel has not lifted in the slightest degree during the 
present week, and the position could be described without exag- 
geration as a state of collapse, as buying has been at a standstill 
for a long period. Three-fourths of the furnaces are still idle, .n 
consequence of the strike, yet no scarcity of billets and other 
semi-steel has resulted, and the makers not affected by the dispute 
are working at greatly reduced capacity. The market has, in fact, 
gone to pieces, and there is no explanation of the situation. 
Foreign competition is rather less than more severe than in the 
past. No substantial quantities of foreign steel are coming to this 
district The pig-iron market is also depressed, but there are 
signs of a coming improvement. The high-grade steels are selling 
more freely, and large quantities are going into the manufacture of 
tools. A movement towards revived activity in the lighter and 
finished branches of the steel trade, which set in soon after 
Easter, continues to spread, and some firms cannot obtain enough 
skilled labour. The expensive tool steels are selling more freely 
than at any time since the war. Brisk business is being done 
in steel castings, files, building goods, cold rolled strip and stcel 
sheets. The demand for motor and railway steel is considerable, 
but below the capacity of the works to supply. The output of 
cutlery is large, but mainly of the cheaper grades, and orders for 
sterling silver have fallen to a very low ebb. Conditions in the coal 
market continue depressed, very little demand existing from the 
Continent The cheaper grades are almost a drug, and prices 
keep dropping. Best qualities of house coal are scarce and dear. 
Best Yorkshipe hards command 2os to 21s per ton at pits. Prices 
of slacks and nuts are irregular and tending downward. 

Our Glasgow correspondent writes:—The pig-iron market 
is undoubtedly passing through a period of deep depres- 
sion, and whatever be the cause, there is little or no 
encouragement at present to cherish hopes of an early revival. 

The improved political situation abroad has not yet had the 
expected stimulating effect on trade. No doubt the benefits will 
come in due time, but so far as regards the iron and steel industry 
there has been little improvement in sentiment discernible. Mean- 
time, orders of the day-to-day variety are enabling makers to keep 
going, and in a few branches there is quite a fair trade being 
cone. Bar-iron makers, for instance, are better off for work than 
for some time, and the demand in the light sheet trade is not 
appreciably slackening, orders from Japan and India being more 
in evidence and for galvanised sheets delivery of even small lots 
is difficult to obtain earlier than November. The heavy steel 
makers are working considerably below capacity, specifications 
being very scarce. Clyde shipyards have nearly double the amount 
of work on hand that they had this time last year, and as engineers 
and structural concerns are well supplied with orders there is likely 
to be a fair run of orders for the iron and steel works. An awaken- 
ing of the export demand is required, however, to brighten the 
prospect. Ship plates remain nominally at £10 5s per ton ‘or 
local delivery, and for export as low as {9 <s has been quoted], 
The market for scrap is very weak, and values are declining. For 
bundled scrap buyers are offering 75s, but sellers are inclined to 
hold out for at least 80s. The shipments of pig-iron from Glas- 
gow Harbour for the week ending September 16th totalled 1,011 tons 
of which 611 tons were on foreign account. For the correspond. 
ing week of last year the figures were 814 and 722 tons respectively. 

Our Cardiff correspondent writes :—There has been no improve- 
ment this week in the position on the Cardiff coal market. So 
far as any new tendency has been observed, it has been towards 
still easier conditions, for quotations for spot deliveries have been 
lower, particularly for small coals. The financial position of the 
collieries in July was better than it was in June, but it remained 
S. unsatisfactory as to yield the collieries no profit. In June there 
was a loss of £241,198 on the whole of the coalfield, representing a 
deficit per ton on the output of practically 1s sd, while for July 
the official figures show that the proceeds of the industry, amount- 
ing to £4,164,789, were £72 less than the amount paid out in 
wages and absorbed by other costs. The owners, therefore, were 
unable to retain a penny of their standard profits, and the total 
deficiency carried forward into the August audit amounts to as 
much as £1,682,806. So disheartened are the colliery owners by 
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these results, and the workmen by irregularity of ;) 
ment under the increased minimum wage. that the ty 
apparently indifferent as to the fate of the proposed 


removal of the anomalies in the wage rates of cer 
day workmen created by the raising of the minimur 
cent. to 42.22 per cent. on the 1915 standard rates 
are to consider what action they will take in regard 
ticular maiter at a meeting to be held next week. 

The following are the current approximate 
Admiralties, 28s to 28s 6d; second Admiralties, 26s 6d to 2- 
drys, 26s to 26s 6d; black veins, 25s 6d to 26s; Western Va 
25s to 25s 6d; Eastern Valleys, 235 6d to 248 64; best burke: 
smalis, 15s 6d to 16s; ordinary cargo smalls, 13s to 145 6d: cokip. 
smells, 158 6d to 16s 6d; anthracite big vein large, sas 6d to ex. 
machine-made cobbles, 60s to 62s 6d; French nuts, fos to 62s 6: 
stove nuts, 558 to 57s 6d; rubbly culm, 12s 6d to 135; coke (:; 
export, sos to 528 6d; inland blast furnace coke at ovens, 
to 358; patent fuel, 27s to 29s; pitwood ex ship, 29s to ags 6d. 

In the tinplate trade the minimum prices have been raised fry 
238 to 238 6d per basis I.C. box, f.o.b., and tinplate bars by 28, tx}, 
to £8 12s 6d f.o.b., less the usual rebate of 7s 6d per ton to th. 
manufacturers who are parties to the stabilisation agreement, |} 
works are fully emploved, and the export trade active, 
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agreement. This agreement ought to have become omni 
May, simultaneously with the national agreement, by: +. 
causes have delayed its conclusion, and a week avo the sate sh 
representatives refused to sign on account of differences .. 
qvestion of the procedure to be adopted with a view , 
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METALS. 





Tin easier at commencement, due to lower advices from the Eas: 
and America, combined with selling pressure, though later son 
irregularity was noticeable, and values improved. Standard cash 
suld at {250 158 to fas52 15s to £252 55, and three months 
£256 10s to £254 to £254 10s to £251 to £254 105 to £253 128 6! 
Eastern cables reported sales on the basis of /2s6 158 cif. At 
Thursday’s session, rates, after opening easier, improved on buyers 
becoming more prominent, though sales were on a fairly good scale 
Standard cash sold at £251 158 to £252 108 to £252 58, and thre 
months £253 to £251 1os to £254. Closing business ruled in 
buyers’ favour, standard cash being dealt in at £250 108, and three 
months £253 to £251 to £251 5s. English ingots £250 108. Copper 
in good demand, but prices fluctuated slightly, while general 
moving in buyers’ favour. Standard cash sold at £63 to £63 18 3¢, 
though chief interest was shown in three months at /64 2s 6d‘ 
£64 8s od to £64 to £64 38 od to £64 to £64 2s 6d, while finally at 
/64. Values opened firmer, but top points were not maintained on 
Thursday. 
three months £64 5s to £64 7s 6d to {£64 28 67. 


Standard cash sold at £63 7s 6d to £63 28 









EXICO is potentially 
one of the richest 
countries in the world. In 
development of its trade 
lies your opportunity. 
The National Railways of Mexico are the 
prime movers — in both senses of the 
word — in the re-opening of European 
Trade with Mexico. 

Their system spreads a vast network of 
trade arteries from the Gulf of Mexico 
clear across to the Pacific, and from the 
United States border takes a southward 
sweep, feeding the Capital and all the 
interior. 

Mexico can absorb supplies and pay for 
them. 
The time is ripe for enquiry. You will 
receive reliable, well-informed guidance 
upon request. 

Dictate a line to 


E. J. BRAY, 
General European Agent, 


NATIONAL RAILWAYS OF MEXICO 


(Government Administration). 


Palmerston House, Bishopsgate, London, E.C.2. 
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~ ape steady at final market, with active trading. Standard cash 
Copper 163 78 6d to £63 63 3d, and three months £64 5s to 
sid 8 Ai to £64 25 6d. Electros £67 158 to £68, strong sheets 
£64 ro pars £08, best selected £06 15s to £68. Lead firmer, and 
{oe wit “33. §8 to £32 108, as to position. Spelter firmer at 
ote 233, according to position. Aluminium, home £125, 
‘Antimony, English £49 10s to £52. 


733 6s 3d to 
eapott £13 








THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—September 5, 1924. 





e Period, ‘Same Period 
1923. 1922, 
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MANCHESTER, September 11. 


The feature of interest in the market this week has been the 
further decline in raw material rates. Bearish sentiment has been 
very pronounced, and buyers have refused to give out orders of 
weight, there being extreme caution in all di1ections. Spinners 
and manufacturers have not given way in price to the saine extent 
as the fall in the raw material. Cloth inquiry for India has been 
{ fair extent, but business for the most part has been confined to 
small lots. Only retail lines have been mentioned for China. A 
moderate trade has been done for most of the minor outlets East 
and West, but home trade buyers have limited their purchases. 
American yarn quotations have been generally firm, and when 
spinners have sold there has been an improvement in the margin, 
cut the turnover has been comparatively small. ‘There has been 
‘ery little activity in Egyptian yarns. Export numbers have been 
rather quieter, but useful contracts have been secured for India. 


(1.) Comparative Statement of the Cotton Trade. 


{ 
| Previous Weeks in 1924. 
Price, 











| . Price, Price, |Price,| Price, 
1l, | Sept.) Aug. | Aug. | Aug. | Aug. 
| 1924. | ae Ses | 4, | 7 
deh tet A) Ole 
Raw Cotton—Mid, American ........ per Ib 14°14 | 15°25 | 15°40 | 1633 | 17:08 jee 
—  Sakellaridis Fully Good Fair | 
sesececsese sper ID | 24°80 | 24-90 | 25°15 | 2585 | 26°15 | 25°45 
Yam~30's twist ves..scccccccseccesDerlb| 24 | 244 | 24h) 25 | 254 | 
— 40's Welts .........sccececeee-DOFlD| 243 
— 60's twist (Egyptian) ........perlb | “ ~. | , 3 
; 8 8 s djs dis 8 
Rin. Printers, 116 yds, 16 by 16, 32's and 50's 33 6 [31 6 | 34 6 35 056 0/36 6 
% in. Shirtings, 75 yds, 19 by 19, 32’sand 40's 38 0 |38 9 | 38 9) 39 340 3/40 9 
Baw ditto, 38 yds, 18 by 16, 10 1bs......+44- (19 6 [20 3| 20 3 20 621 0 | a1 0 
in, ditto, 374 yds, 16 by 15, 84 1bs .......-117 9 18 6}18 9119 019 6/19 6 





(II.) Compared with Previous Years. 


Price| Corresponding dates in 

ray 
s | | | ! 

1924. | 1923. | 1922. | 1921. | 1920. 1919. 
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THE WOOL TRADE. 


) ined ied #8 
Our Bradfi ra corres ndent,. writing on Thursday. says 


Business in wool and tops has been rather more restricted during 
the week, high protective prices having had the desired effect. I 
is obvious that sellers are not anxious to add to their commitments 


until the raw material position has been tested in London next we 
and as stocks of fine wool and tops are almost negligible, the motto n 
a good many cases seems to be “ safety first.” Several large t 

makers are out of the market entirely for the time bein 


i , abc iD 
other cases quotations are manifestly designed to hold off buyers 
Another all-round advance has been made in quotations z the 
week, and warp 64’s tops now stand at 6s Sd. a rise i per Ib 
iu four weeks. Super 60’s are about 2d dearer on the week at 
6s; 56’s average are firm and unchanged at 4s 2d; 48's carde 
have advanced 3d, and are now quoted at 31jd; and I 


rise is seen in 46's at 29$d; while go's prepared are als 
at 284d per Ib. Most people are now waiting for a new lead fr 
Coleman street Wool Exchange, and the general expectation is tha 
values will show an advance of at least 10 per cent. « 


the July auctions. There is certainly more doing in yarns, and 
spinners are advancing their quotations all round, but it is st 
impossible to sell on anything like to-day’s basis of wool and | 
prices. Cheap stock lots, however, have disappeared, and the 
dency 1s decidedly against the buyer, with a prospect of still hig! 


prices in the near future. Manufacturers are also in a much bet 
position, and have recently bcoked some good orders bot! 
and export account. Here, also, prices are gradually risi 
they have a long way to go before they will harmonise w: 
prices of wool. 





COLONIAL WOOL. 
{FROM A CORRESPONDENT.) 

Next Tuesday will see the beginning of the fifth series of Lond 
sale is Coleman street, when expectations are running high 
regarding the probable course of values. The interval has been 
somewhat sensational, values having advanced considerably since 
the close of the last sales in the same centre. As the movement of 
top values during an interval usually has an important bearing 
upon wool values, the following figures will be of interest :— 


July 15, Aug. 2, Aug. 28, Sept. 10, 
1924. 1924. 1924. 1924, 
Per Lb. Per Lb. Per Lb. Per Lb. 
Description. da d d d 


70'S Warp ...eeeee 72 oe 75 -- 80-81 .. 84 
64's average ...... 69 ee 71 ee Ss . @& 
60's ” eeeees 60-61 ee 62 ee 66 ee 69 
ee = wesee oe ee ee oe 
46's carded ...... 264 .. 27-274 «. 284 .. 294 
40's prepared .... 254 .. 26-264 «. 27-274 .. 28 


The way merinos have gone has surprised everyone, but that can 
be taken as evidence that in Bradford stocks are exceedingly low, 
a good many firms being so situated that they are not disposed to 
sell anything in face of the unexpected happening. To-day many 
firms will not quote. They are simply waiting the advent of the 
sales to see how values move before naming a price for tops 11 
Bradford, and although some firms are asking as high as 6s tod 
fo: warp 64's, I very much doubt that any more than 6s 8d has 
yet actually been made. However, no one is so much concerned 
to-day about top values as what wool is likely to fetch next week, 
and everybody is expecting an all-round advance of 10 per cent 
both in merinos and crossbreds. It would almost seem as if there 
is more room for crossbreds to advance than merinos, anc We think 
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THE PSYCHOLOGICAL 
THEORY OF VALUE | 


fe 


By G. B. DIBBLEE, M.A. 
Demy 8vo. 12/6 net. 


MANCHESTER GUARDIAN. 
“Mr. Dibblee’s new book is of first-rate importance 
because it refuses ae despair eo erg 4 an a 
exponents of merely descriptive economics, shirk the 
difficulties of a complete analysis with the dominant school 
of theorists. i 
i i is i hilosophical, has an 
Mr. Dibblee, if his interests are P oa 
experience of actual business that few erqnomust - —. 
He draws on his experience to illustrate ge oe y = 
summarises his theoretical results in rae meet on 
iiuminate his experience. His book should read by al 


2 ”? 
serious students of economics. 


= CONSTABLE & COMPANY, LTD., am 
Samm 10/12, ORANGEST., LONDON, W.C.2. (17 
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it is high time the trade ceased rushing values at the ae 
of a Colonial selling season. The slightest eg seer 0 conti- 
dence would bring values back sharply, and ee ae 
spinners and manufacturers are Just 4s much ee oa - 
wool position as the West Riding. No one will deny t at Hae 
Goldfinch’s observations regarding a_wool shortage — a 
serified fully, but one wants to know if to-day’s high values are 
not going to restrict consumption somewhat, for certainly the . 
poverished communities of the Continent cannot afford to pay or 
clothing made out of merino wool at present values. It would have 
suited the trade infinitely better for wool values to have remained 
at last July prices rather than undergo another stiff advance, 
hence I think that the time has arrived when no one should force 
the pace. I regard wool values as safe, but every higher point 
reached means an increase of danger. sens 

The quantity of wool available is about 182,500 bales. This is a 
very large quantity for a September series, but there should be no 
difficulty in the whole lot being lifted, and a straight edge made 
for the arrival of the forthcoming new clip. Already there is talk 
of a fair weight being carried forward to the final auctions of the 
year in order to make a decent offering, but if a strong market is 
encountered, I think owners should sell. I regard the present 
as a sellers’ market, and there can be no excuse for carrying wool 
forward at values which are likely to prevail. 

A sheep-breeders’ conference has been held this week in Brad- 
ford, over 7o pastoralists who were paying a visit to the West 
Riding being present Important questions affecting wool growers 
arid users came up for discussion. I fully endorse the view that 
aa very many Colonial pastoralists visit the old country, a con- 
ference of this nature could be held annually to the advantage of 
the entire industry. 
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VEGETABLE OILS AND OILSEEDS. 


Market conditions have been generally stable, and prices of 
vegetable oils have, as a rule, been sustained. Raw linseed oil, ‘n 
sympathy with dearer seed, hardened to £42 per ton, naked, ex 
Hull mill, but has since eased slightly, £41 15s being quoted for 
spot and 441 10s for August delivery. Neither home nor export 
cemand has been substantial. Cotton oils have been in good 
request all round, crude Egyptian in particular being a good 
market up to £42, technical refined £45, and common edible 
£46 10s ex Hull mill. Crude soya oil has improved to the level of 
crude cctton oil. Palm kernel oil has been in better demand, and 
is dearer at £43. 

In the oilseed section, linseed prices have fluctuated with the 
varying weather reports from Argentina. New crop Plate to Hull 
has been done at £19 15s and £19 17s 6d January-February, 
while London has been a buyer of Calcutta at £22 12s 6d, August- 
September shipment. Cottonseed has eased off, and a good trade 
in Egyptian has been done at the lower level. Soya beans have 
also commanded more interest, both here and on the Continent, 
4.13 17s 6d being paid for seed on passage, and £13 7s 6d October. 
November loading. 





















HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 
ide market remains steady to firm, and tanners are anxious 
es to their position in view of the demand for cheap leather. Best 
ox sold at the Bermondsey auctions on Thursday from 7d to ofd, 
and seconds from 7d to 8gd per Ib. Calf were again firmer in the 
lower grades, and advanced jd, but best sold at last week’s 
prices, viz., 7§d to 1sgd per lb. Values are fairly firm in 1im- 
ported hides, and from 8d to 83d has been paid for frigorific ox 
by British tanners; Germany is reported to be in the market for 
cows, whilst the United States has again showed a renewed 
interest in South American hides. Cables from New York report 
the Chicago position as steady, with best heavy packers making 
r© cents end native cows 144 cents—an advance of 4 cent on last 
prices of the latter class. 

Business in sole leather is quite good, although merchants are 
not im a speculative mood, holding that prices must be lower. 
Shoe manufacturers and repairers are, however, buying freely, and 
as stccks are low in the Northern and Western yards, tanners are 
‘ery frm on prices. Shoulders and bellies are very firm, whilst 
the trade in rough leather seems to be steadily improving. 

Business in upper stock is better, as there is a consistent call 
r willow and box calf at firm prices. Much fear is felt in regard 
' further German competition, and that this is based on fact is 
proved by the news that yet another Northampton chrome tannezy 
‘s advertised for sale this week. Glacé kid in best and low grades 
13 Selling, but patent is easily first favourite. Dressed leather of 
‘arious kinds is also going to the United States. 

ihe boot trade remains good except for women’s shoes, but little 
rew business is now expected until the advent of the Shoe and 


leather Fair in October, when many overseas buyers will be 
present. 
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OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, September 12. 
SUGAR.—A moderate clearance was recorded in spot parcels at 


recent higher level of prices both with regard to British and foreign 
makes. The undertone of the market is one of stability in tace of 


<omparatively small supplies to handle. White Javas are arriving at 



















a steady pace but 
been disposed 


i., London. 


W.S.R, 


late rates. 
f.o.b, terms. 
TEA.—Indian auctions totalled 49,886 packages, which m: 
with active support and were well distributed. 
good medium teas realised steady prices, fine being firm to } 
per lb dearer, while low medium and common mostly advance: 
3d per Ib. Pekoe sold, 1s 5}d to 1s 11d; broken oraxe, 1: 
Ceylon sales of 21,000 packages. A gooi 
and fine qualities were firm to occasionally 
dearer, medium steady, but common tended in buyers’ favour, Peko: 
sold, 1s 6jd to 2s 2d; broken orange, 1s 8d to 2s 8d per |b in bond 
5,340 packages, i and Sumatra, auctioned, met an active demand 
Pekoe, sold, 1s 34d to 1s 6}d; broter, 
; pekoe souchong, 1s 34d tors 6d; orang: 
pekoe, 1s 6d to 1s 113d; broken orange, ditto, 1s 4$d to 1s my 
with = lot of flowery broken orange from Sumatra, 2s 3$d pert 
in bond. 


54d up to 3s 9 
demand prevaile 


at #dto 3d per 
ditto, 1s 2d to 1s 11 
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good quantities continve to be 

e ed of previously on export accou 
augmentation to existing ‘stocks results ther 
tinental producing countries still offer resery 
Czecho-Slovakia, fabricants are encouraged j 
back owing to climatic conditions not being { 
rcots. Dutch sugars for shipment are held above bu 
British makes, Messrs. Tate and Lyle’s cubes quoted 
crushed, 44s 3d; nibs, 46394; granulated-stoved 
coarse grain, 41s 44d; No.1, 41s 144; No. 2, also ndon 
40s 10$d; ditto, month forward, 40s 9d; yellow and TL 
378 10$d ; caster, finest, 45s 1 
lated, spot, London, 4os 3d ; 

Java, spot, London, 36s 6d; afloat steamers, 2 38 3d, 23 
i Czecho, granulated, November, 22s 
December, 21s 103d, f.o.b., Hamburg. Pol sh c 
to 36s 74d. American granulated, spot, 39s 6d; 


d: A, 44s 74d; B, 43s. 
reeno:k 


December, 23s 14d, f.0.b 
Dutch, granulated, November, 22s 0d, f.0.b.R 
itto, 23s 3d, f.o.b., Amsterdam; J Dutch, spot. 
basis, 96 per cent., September, 21s 6d, c.f. and i., U_K. Wh 
to India, October-December, sellers, 22s 6d 
and Hungarian crystals, November-Decemb 
White terminal market presented quiet and easy features, 
sold, 23s 6d; December, 21s 44d to 21s; March, 
and 20s 6d; May, 20s od per cwt. 
COFFEE.—The market continues very firm for all 
descriptions, which are sparingly offered and wanted, 
the home trade, Some bold sizes of mountain-grown 
199s to 221s 6d, peas fetching 223s, 
peas, 188s to gos. 
COCOA.—There was only a moderate clearance in spot parcels +: 
Accra, F/F grade, October-December, sold 34s 6d to 3, 


efrom. 


avourable for rj 


terms, 








SOVIET HOUSE 
49, Moorgate, London, E.C.2. 


Sole purchasing and selling Agency in Great 
Britain for ihe Government of the U.S.S.R. 


ARCOS IMPORTS FROM RUSSIA 


FLAX, 


PETROLEUM 


SPIRIT, OIL, METALS, ORES, 
CHEMICALS, CRUDE DRUGS, Etc., Etc. 


ARCOS EXPORTS TO RUSSIA 
MANUFACTURED GOODS OF ALL KINDS. 






Turnover (érom Jane, 1920, 0 May, 1924) £36,826,214 


Ow: s 1, 
MOSCOW i Ph Revelatsii.) 


NTINOPLE : 
rue de Pera, No. 464. 
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BRANCHES : 


Tverska 


LENINGRAD: Ul. Gertzeaa, 24 
KHAPKOV: Chernoglasovskava, |. 


Argrta in USA: Amiet TIFLIS: 38 Rustaveli Prospekt. 
Liberty Street, New York. RIGA: Valdemara isis 61, ds 3. 
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: oceeds quietly, but Eastern shippers are firm in 
ics. —Busionw Pe to firmness of rupee exchange rate. Two stars, 
thei demans ; Jouble bags, to Cuba, eld for 163 73d. Italian and 

178 ot, but steady. Egyptian crop prospects favourable, and 
Spanish 4 4 about 200,000 tons is indicated. Japanese peas, spot, 
go outtura ember-October, 208 444. Madagascar butter beans, spot, 

: 6s cwt. Rangoon bran firm, and October-December sold, 

358 to gd to £7 158 per ton, ex ship, London-Liverpool. 
{7 138 Pepper steady, with fair inquiries. Black Singapore, L.S., 
sPICE.—! ep sid: f.a.q., ditto, held for 5d. Lampong, L.S., 


october: Decemer 443d; Muntok, ditto, October-December, sold, 
October- ditto, 843d. White Singapore, f.a.q., sold, 83d Ib. 


fags . 
owe santember-October, 528; Aleppy, 50s cwt. Cloves 
Telichery ter, spot, 1s to 18 1d; October-December, sold, 9§d 
steady. Taoioca quiet. Singapore flake, spor, 3§d ; fine Java, 4d Ib. 
. - e “September-November, to Havre, quoted 28s 6d; Penang 
Sin APO ndon 21s 6d. Sago flour, August-September, quoted, 15s; 
seat,  ber-November, sold, 15s 3d. Desiccated coconut steady. 
8 spot, 418 6d ; September-October, 403 6d cwt. 

JOTE steadier. Firsts, Augast, Continent, sold, £34 10s to £35 10s; 

st-September, £34 78 6d to £35 58; September-October, 
wa £34 58, and £35 5s- Hessians quiet, but fairly steady. 1002, 
x "Dundee sold, 398; September-October, sellers, 37s 34d; Novem- 
Spot yecember. 358; January-March, 338 6d. 8 oz, spot, 298; Sept- 
ember-October, 298; November-December, 28s ; January-March, 27s 

yoo yards. A twills spot, 130s; September-October, 115s; 
Prntober-December, 110s; B, spot, 918; September-October, 91s; 
October-December, 90s ; sugar, spot, 106s ; October-December, 106s ; 
four, October-December, 116s ; bran bags, 56 by 28, October. Decem- 
ber, 638 6d per toobags. = 

HEMP.—Manila again sparingly offered, and market firm, 500 
bales, ], August-October, sold, £46; K,September-Novembe-, £45; 
L, _. £43 ' M. £44; G, quoted £55; streaky threes, £57. 
New Zealand H.P.F., September-November, £41; fair, £39. African 
sisal No. 1 Tanganyiki, September-November, £47; Kenya, £46 per 
ton. 

SHELLAC quiet. T.N., spot, 3108; October, 322s 6d; December, 
292s 6d per cwt. 

COPRA quiet, and market easy. F.M.S. Straits, June-August, Roiter- 
dam, quoted £30 158; jee: £30 118 3d; August-October 
sold, £30 10s gd; ptember-November, {£30 7s 6d. Dutch 
E.., August-October, £30 6s 3d. Others quiet on about former 
terms, Palm kernels, August-October, Liverpool, quoted {21 5s ; 
September-November, £21 78 6d; October-December, £21 8s 9d; 
and October-December, to Hull, £21 17s 6d per ton. 

ROBBER steady, with a moderate inquiry. Plantation, spot, crepe 
and sheet, also September, sold, 1s 14d to 1s 2d; October, 1s 2d to 
1s 24d; October-December, 1s 24d to 1s 29d; January-March, 1s 28d 
to1s 28d. To New York: Standard estate sheet, September-October, 
buyers, 1s 23d, c.f. and i. Fine hard Para, spot, 1s 24d; soft fine, 
1s 14d; ba'l, 9d Ib. 

EGG PRODUCTS,—Market firm. Hen albumen, spot, soid, 4s 10d; 
September-October, buyers, 4s 9d lb; hen liquid yolk, spot, 80s to 
823 6d cwt. 

FRUIT (Dried).—-Market remained steady, with a moderate trade in 
force. Currants steady. Pyrgos, ¢.bags ae 458 to 46s; Patras, 
48s to 50s; Gulph, 52s; Panariti, 56s; Vostizza, 60s to 64s; Aus- 
tralian, new, 4 cases, fair, 48s to 528; good, 55s; fine, 60s. Raisins; 
Cape, new, 448; ditto, fine, 50s to 52s. Sultanas: Greek, } cases, 48s 
to 538; Smyrna, September shipment, 39s, c.i.f.; Australian, $ cases, 
503 to 58s. Figs: Genuine naturals in bags, September, 24s. 
Evaporated fruits: Californian standard apricots, 72s to 76s ; choice, 
85s to. gos; extra ditto, 96s to 100s; hes, choice, 45s; extra ditto, 
508; new crop, fancy, 65s; plums, Californian, 60 to 70's, 453; 30 to 
40's, 878 ; Oregon, 30/40, 678 64 ;°35/45, 528; 40/50, 568 per cwt. Dates 
steady. Hallowie, first tide, 23s; Khadrowie, 19s; Sair, 16s per cwt. 

CANNED GOODS.—Sardines firm, with improved inquiries. 
Portuguese }-flats quoted 3s 3d to 38 6d; clubs, 3s 6d to 4s; 
12 oz, 5s 6d to 7s 6d; 18 oz, gs 6d to 11s 6d per dozen tins. 
Lobster firm while in short supply. Fancy halves, 158s to 160s. ~—. 
fish quoted 72s. Salmon remains firm and in good demand. 1 ib 
flat reds, labelled, quoted 55s; ditto, tall, 488 to 49s; 1 Ib tall pink, 
26s to 268 6d; cases of 96 4 lbs, 27s to 29s case. 

CANNED FRUITS meet with good support, and prices tend in 
sellers’ favour, Singapore pines, 48 1}’s, best quality, 53 gd to 6s; 
cubes, 24 23's, ros gd to 118 6d; slices, 48 1}’s, 58 6d to 58 9d. 
Californian apricots, 22's, 8s 3d to 11s 6d; ditto, 1}'s, 5s 3d to 5s 6d. 
Pears, 24's, 148 to 16s. Peaches, 24's, 98 9d to 11s 6d; 1}’s, 6s 6d. 
Fruit salad, 2}'s, 198 to 20s; ditto, 13's, 10s 3d per dozen tins. 
Canned meats are in fair request at steady rates. 

MISCELLANEOUS.—Coconuts quoted 20s per 100, Coir yarn: 
Ceylon, £10 to £19; Cochin, £24 108 to £29. Ceylon bristle, £23 to 
£30; cinnamon leaf oil, 54d ; Citronella : Ceylon, 3s 34d ; Java, 58 7d. 

OIL8.—Linseed firmer, with a good demand. Spot, net, naked, 
e 3d; September, 41s 9d ; September-December, 416 6d; January- 

pril, 40s 6d. Rape steady. Crude, spot, 48s 6d, refined, 51s 6d. 
fae aoe Steady, First pressure, spot, quoted 71s; second pressure, 
a and pharmaceutical, 76s per cwt, Hull, with London 2s per 
mt extra, Cotton steady. Crude Egyptian, spot, 44s; Bombay, 
428; common edible, 508; deodorised, 51s 6d. Chinawood firm. 
ttt aon, *Pot (barrels), 76s 6d ; October-November, 758 6d. Cocoa- 

eet Ceylon, spot, 488; September-October, 46s 6d; Cochin, 
» Dominally 58s. Soya firm. Oriental, barrels, August- 
ember, 458 6d; bulk, 42s 6d. Cod steady. English, spot, 335 6d 
348 6d. Groundnuts firm, English, crushed, naked, spot, 518; 

» barrels, 60s. Turpentine dull and easier. American, 
oot September-December, 3d; pa 69s 6d. 

198 per nn, merican, grade B, 148 3d; G, 148 94; WG, 17894; WW, 
lout French WW, 178 6d cwt, Petroleam steady. 
tillon. Standard white, spot, 1s 1d; and water white, 1s 2d per 
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OILSEED3.—Linseed irregular. Calcutta, afloat, sold, {22 163°: 
August-September, sold, £22 12s 6d; Saguantinr doerehan: “fee a 
Plate, afloat, sold, {21 to £20 158; August-September, {20 17s 6d 
to £20 158; and January-February, {19 15s to £19 178 6d. Rape- 

firm. Toria, September-O-tober, £22 10s; and real bold 
Ferozepore, ditto, {22 5s. Cottonseed active but irregular, owing 
to fluctuating advices from Alexandria. Egyptian, black, new, Octo- 
ber, £13 2s 6d; November-January, £13. Sakellaridis, November- 
January, at {11 17s 6d to £tt 163 3d. Bombay, August-September, 
£11 2s 6d, and new crop, December-January, {10 7s €d. Gingell 
seed firmer. Chinese, new crop, October-Novem , £27 58. Ground. 
nuts firm and sparingly offered. Coromandel, machine-dried, 
September-October, {27 5s ; Chinese decorticated, f.a.q., ditto, £26; 
East African, Auxust-September, £26 17s 6d. Soya beans firmer. 
Manchurian, afloat, {13 17s 6d; October-November, sold, {13 §8 to 
£13 10s Castor seed firm. Bombay, August-September, {30 53; 
Calcutta, ditto, £29 7s 6d per ton. 

TALLOW.—Messrs Colchesters and Woolner write on Septem- 
ber roth as follows :—The tallow market wis firm daring the week, 
and prices were 6d dearer to-day for all kinds. The comparatively 
high prices now asked for South American supplies have induced 
buyers to take more interest in Australian varieties for shipment. 
At auction to-day 1,241 casks tallow were offered, and 773 were sold. 
Quotations are :—Australian mutton: Fine, 478 6d; good to fair, 
46s 6d to 45s; dull to dark, 42s od to 41s 6d; hard, 47s. Austra- 
lian beef: Fine, 47s 6d; good to fair, 4 s 6d to 43s 64; dull to 
dark, 41s 9d to 41s; sweet, 47s 3d. Present shipment from Austra- 
lasia: Good mixed, 45s 6d. Present shipment from South America, 
46s to 448 6d. The market letteris unchanged. Town tallow, 418 6d 
per cwt. Rough fat, per 8 lbs, 444; melted stuff, 31s = cwt. 

uotations are :—Town, 40s 6d, net cash, naked, ex works. Country: 

rail casks, 41s; home melted, shipping casks, net, f.0.b., good 
coloured, 43s 6d; fair to dull, 42s to 41s, Bone fat: White, none; 
pale, none; benzine, 37s; melted stuff, 37s, f.0.b. 





METROPOLITAN CATTLE.—Serremser 11. 
British Beasts, per stone of 8 Ibs to sink the offal, Sheep,per stone. 


‘ 


| ad s 4 | 
Beasts—Herefords ..... 7 4to 7 8 | Beaste—Heavy Bulls nominal 
Shorthorns ........0+ 70 #76 Canadian .......... nominal 
secccccececcee 74 + +7 8 | Sheep—Downs ........ 10 4toll 4 
Norfolks .......0. ate: em on WES vcccccocccccceve 
Scottish ....ccccsces nominal Crossbred ...... . 

Irish .....s000 ecccce - 6 0 6 6 | _ Beottish...........06- és ee 
Fat Cows eerccee eeeee oe Lamb— Downs eeereere 12 4tol3 4 
LONDON POTATO MARKETS.—Serremser 11. 

Per Cwt Per Owt. 

s ded ar: | s a 

English—King Edwards.. 7 Oto0 0 | Eclipse ........seeeseeeeees 6 Oto6 6 
Sharpe’sExpress6 0 6 6 | Epicures .........-se+erees 50 06 





FRENCH LINE 


Regular Express Passenger Service 


Carrying the French, American and British Mails, and sailing 
regularly from 


PLYMOUTH 
DIRECT TO 


NEW YORK 


IN UNDER SIX DAYS. 


The route that cuts off the corner. 


NEXT SAILINGS. : 
September 13 - - _ 88. e LAFAYEI TE. 
September 20- - 88. PARIS. 2 
September 27 - - ° 8S. FRANCE. 
October 1 - - ss. “ PARIS. 


‘iad 
shortest Route is PLYMOUTH to NEW YORK, 
he ERENCH LINE. steamers are the FASTEST on the 


SHORTEST route. 
steamers magnificently fitted, and the FRENCH 
LINE s FAMOUS for ts CUISINE, and CHOICE, WINES. 


Private suites, unique public saloons, Café Terraces, &e. 


English freely spoken on all steamers. 
For full particulere apply to: 
Your Local Tourist Agent. or The 


pagnie Générale Transatlantique, Ltd. 
ee PALL MALL, LONDON, S.W.1. 
‘Phone : Regent 3270. 
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Commercial Times.—Wieehlp Price Current. 


The petece ta the following list are reviced with the sesistanse of sn eminent frm in cash department. 
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Preliminary Announcement for Information only. 


SCOTTISH UNITED INVESTORS LIMITE 


(Incorporated under the Companies Acts 1908 to 1917.) 


Share Capital - £800,000, 


DIVIDED INTO 


80,000 Shares of £10 each. 


which are offered for subscription at par payable as under : 
10 O per Share on Application. 
£1100 do on allotment. 
£3 00 = do. on 27th October, 1924. 
£3 00 do. on 24th November, 1924. 
£2 00 do. on 3lst December, 1924. 


£10 00 
=e 


Subscribers may pay in full on allotment or on any instalment date, and discount at the rate of 3% per annum 
allowed on suc2 pre-payments. 


: d 
The number of Shares to be placed “‘firm"’ has been restricted to 50,000. This number has already ben applied for 
will be allotted in full. 


. sili and 
The Shares allotted in terms of tis prospectus will, as and when fully ‘d up, be converted into Pra: 
Ordinary Stock as from lst January, 1925, in ihe proportion of s xty per cent. of the former and forty per cent aan will be 
that is to say, each Share will be converted into £6 of Preference Stock and £4 of Ordinary Stock. The Preference = riority a8 t0 
entitled to a cumulative Preferential Dividend at the rate of 5 per cent. per annum as from lst January, 1925, and to p 


; able in sums 
Capital, but will have no further participation in profits or assets. The Preference and Ordinary Stock will be transferable i § 
of £1 or multiples thereof. 











Directors. 


R. M. WILSON, 75, Bothwell Street, Glasgow (Chairman, Wilsons & Clyde Coal Co., Ltd. Director, Stewarts & Lloyds, Ltd.). 
NORMAN L, HIRD, 191, Ingram Street, Glasgow, Banker. 


‘o., Ltd.). 
R. G. SIMPSON, 53, Albyn Place, Edinburgh, Chartered Accountant (Managing Director, Scottish Investment Trust Co. ciety). 
JOHN T.TULLOCH, 209, West George Street, Glasgow, Chartered Accountant (Director, Scottish Amicable Life Assu 


Gankers.—THE UNION BANK OF SSOTLAND, LIMITED, Glasgow, Edinburgh, London and Branche:. 
Selicers.—WRIGHT, JOHNSTON & MACKENZIE, 150, St. Vincent Street, Glasgows 
Srekers.— BUCHANAN, GAIRDNER & TENNANT, 19, St. Vincent Place, Glasgow. 

R. CO. GREIG & CO., 29, St. Vincent Place, Glasgow. 

Anditers.—GRAHAMS, RINTOUL, HAY, BELL & CO., C.A., 105, St. Vincent Street, Glasgow. 
Secretaries and Rejistered Office.—MOORES, CARSON & WATSON, C.A., 209, West George Street, Glasgow: 


° Prokers of 
Copies of the full Prospectus, with Forms of Application for Shares, may be obtained from the Bankers ani Proker - 
Company or at the Registered Office. 








